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No. 1, 611. 


THE ACT FOR ALTERING THE AMERICAN PAPER 
CURRENCY. 


THE people of the United States may be congratulated on 
having escaped with little harm from a great economical 
danger. The existing Congress i is known to favour what is called 

inflation ”’—that is, an increase of the inconvertible paper | 
currency ; it has passed one measure with that object, which | 
was vetoed by President Grant. Although he has no pre- | 
tentions to economical science or even to financial skill, he 
has the plain instincts of an able soldier; he likes hard cash | 
of stable value, with which what is essential can anywhere | 
be bought, and which will lose none of its use by being kept. 
The legal operation of the American Constitution gave the | 
President the power to forbid this great evil, and the good | 
sense of the American people induced them to permit him | 
to use it, though in many countries it would have caused | 
half a revolution without doubt, and even with approbation. | 


The Bill, which has finally been passed, certainly tends in a | 
slight degree to the augmentation of the inconvertible paper | 
currency. The President would not have been able 
effectually to veto it, for it was passed by a majority of more | 
than two-thirds in both parts of the Legislature, and such | 
majorities can enact what they please without asking for | 
his consent. But the degree in which the new Act augments | 
the inconvertible paper money is very small, and is not likely | 
to produce the least sensible effect. In a Parliamentary 
Government such as ours, a House of Commons pledged at a 
critical moment to make “ money easy,” would have pro-| 
duced much greater disaster. | 


| 
| 





The provisions of the new Act are these :—First, to exempt | 
the National Banks from their previous necessity of holding a 
certain proportion of “lawful money” in reserve against their 
circulation. As our readers will remember, “ lawful money,” 
in the language of American legislation, means “ greenbarks”’ 
—inconvertible paper notes issued by the Federal Govern- 
ment. Up to the present time every National Bank—that is, | 
practically, every Bank carrying on business in the United | 
States, with inconsiderable exceptions—has been obliged to 
hold in greenbacks a certain specified proportion of its liabili- 
ties, both of its own notes and its deposits. But by the new | 
Act this requirement is in future to be confined to deposits | 
only, and the Banks in future need keep no reserve against the | 
notes which they themselves issue, In English language, the | 
“banving liabilities” of the National Banks are to be pro- | 
tected by a “ greenback” reserve ; their currency liabilities are | 
not to be so. 

It might at first be thought that this would amount to a/| 
great increase in the “greenback” circulation, and that it | 
would much depreciate its value. But more complete inquiry 
shows that this is not so. The amount of the reserve which 
each bank keeps in America varies in different places, and the 
places which bave most notes of their own need to keep in | 
proportion few “greenbacks”’ against them, and those which | 
have few notes of their own need in proportion to keep 
“many.” This curious result has thus happened. There is 
a sort of hierarchy in the American banking world ; the country 
banks deposit their surplus funds in certain principal cities, 
and those cities, in like manner, deposit their surplus funds in 
New York, which is the mercantile capital. There are, as a 
rule, more borrowers and better securities in active and 
populous cities than in sparse rural districts, and in conse- 
quence money flows from the country where less is to be 
made of it to the cities where there is more. For the same 











—_—_—_—_—_—_—_oOoOoOrO 








oo SOOO we ww_—=wewwewxyw_[r{_e_ Oe 
| 834 THE ECONOMIST. [July 11, 1874, 
LS hey 
| reason, the money of the smaller and less active cities flows to | creased at the moment when the reserve against bank-notes 
i 


| New York, the greatest and most active city. The present 
banking legislation of the country recognises this natural 
course of business in various ways. It requires a greater 

reserve from the banks of the large cities than from those of 
|) the country, and in effect much the greatest of all from the 
banks of New York. As the whole legislation assumes that 
| it is the business of Government to make banks safe by keep- 
ing a sufficient reserve, it is consistent in requiring much the 
largest proportionate reserve from the bankers’ b inks, 
‘the banks in which the mouey of others is deposited. 
These are the banks which suffer most in time of panic; 

at such a time they have to provide not only for the de- 
mands which are made upon themselves, but also for the pro- 
| bably much larger demands which are made upon the banks 
| which bank witb them. To be safe they must keep much 
| the greatest reserve ; and if safety is to be enforeed by law, the 
law must say that their reserve is to be the greatest. Ac- 
cording'y the American law makes three differences. First, it 
‘requires 25 per cent. from the banks in the largest cities— 
| the redemption cities as it calls them, New York being 
one—and only requires 15 per cent. from the country banks. 
Secondly, it allows % of the reserve of the country 
banks to be kept on deposit in the redemption cities, 
| Thirdly, it allows one-half the reserve of the redemption 
cities banks to be kept on deposit at New York. 


{ The effect, therefore, is that the New York banks have 
really to keep in their own till 25 per cent. of tkeir liabilities 
in actual greenbacks; that the banks of the other redemption 

cities have only to keep in their own till 12} per cent. ; and 
the country banks only 6 percent. But, on the other hand, the 

_ circulation of the New York banks is the smallest ; that of the 

| redemption cities the next ; that of the rural banks the least. 

| By the last annual report of the Controller of the Currency 
the figures are :— 































Circulation. 


£ 
q BRR i ccvecsvcscsccsvenccvcescosesscocnee 5,104,000 
i Redemption Cities ........csecccssecrssrereeseceres 14,263,000 
CIN, ssn cnet obnstebnnmesoidenssvonnsseess 42,861,000 





Total 2.22 


The reserve is always much the least when the circulation 
| is much the greatest, and in consequence the amount of re- 
|serve in actual greenbacks which the law requires to be kept 
is, as the following table shows, only about 6,678,000/. 
| TaBLe showing the Amount of the Natrona, Bank Nore CrircuLATION 
of the Unrrep States, and the Amount of Reserve hitherto 

REQUIRED to be HELD, and which will be set Free by the New 
Currency Law. [Converting the dollar at 3s 8d}. 
Reserve hitherto Required and now set Free. 


po 


Per Cent. of Circulation. 
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Circulation. Amount. 
£ % £ 
| New York Banks ............ 5,104,000 .., 25 .. 1,276,000 
12% held in bank itself, pus } of 
12} % allowed to be deposi- 
*¢ 4 ' avai t 
Relemption City Banks... 14,263,000 { {et in New York,andagainst \ 9 998,090 
| | must hold = one-fourth 
15§ %. 
6% heldin bank itself,pivs } of 
, i 9 % allowed to be deposited 
, | in Redemption City Banks, 
i and against which these 
; banks must hold one-fourth * 
} in reserve, but only half of 
Country Banks... ...006....... 42,961,000 this fourth, or 3, on the 5 3,174,000 
j spot; and pLus A of 9 %, 
| being the proportion (one- 
fourth) which the New York 
; Banks must k ep against 
j i the deposit of the remaining 
4 78 os 
SS 62,228,000 


6,878,000 
| This, therefore, is the maximum amount which could be set 
| free by this clause in the new Jaw, andas the total amount 
\of greenbacks at present in circulation is 62,228,000/, 
\the effect of this part of the new law will be far less con- 
| eiderable than at first sight it appeared likely to be. 


| But there is no probability that this maximum effect will 
be produced. The greater part of the released greenbacks 
| form part of the reserve of the country banks, and it is not 
| likely that they will be able to lend anything like the whole 
| of it in their localities ; much of it will go to New York and 
| the other redemption cities, and be held there as an interest- 
| beaving deposit, and by law at New York 25 per cent. of such 
deposits must be held as a reserve in “‘ greenbacks,” and in 
the redemption cities 12} per cent. The maximum number | 
of greenbacks will not be released from the banks, because the 
reserve of them requisite against deposits will be much in- 








| 


has ceased to be required. 


It might also be thought that the repeal of the law which re- 
quired that “ greenbacks” should be kept in reserve for the 
note circulation of the National Banks, as well as for their de- 
posits, would be likely to lessen the confidence of the country 
in that circulation; but this also isa mistake. The former 
provisions of the American law, supplemented by a new one 
now introduced, will prevent any such effect. By the old law 
the notes of the National Banks were secured by a deposit of 
United States Bonds with a margin. 90/ of notes could be 
issuec for every 100/ of bonds lodged, and as this margin was to 
be maintained, the ultimate convertibility of the note was 
therefore secure. The only difficulty was as to the immediate 
convertibility. When the deposited bonds were sold 
the note-holder would receive his money, but he might have 
to wait till they were sold; there might be no cash 
in hand to pay them. By a peculiar and most refined 
provision of the new law that danger is prevented. The 
Banks are to deposit with the Treasurer of the United States 
“lawful money,” that is, “‘ greenbacks,” equal to 5 per cent. 
on their circulation; but then that amount is to be reckoned 
as part of the reserve which they are bound to keep against 
the deposits. In case of a panic and bank failure, as we 
understand, the operation would be this: the 5 per cent. of 
cash would be paid out of the United States Treasury to the 
note-holders who asked for it, but in the general winding up 
that sum would be repaid to the general assets of the concern, 
and the depositors by the sale of the bonds lodged as a 
security for those notes. The deposited bonds are always to 
be worth 10 per cent. more than the notes issued upon them, |} 
and therefore a sufficient fund has been provided, out of which 
that repayment can be made. The provision is curiously com- 
plex, but like most other American devices it will probably 
be sufficient for the purpose in hand; it will preserve from 
the slightest breath of suspicion the notes of the National 
Banks; during the last panic these notes were always in 
the best repute; there was an eagerness to obtain them, 
not a run to have them paid, and so we may expect that it 
will be in the next panic. 

There is another provision which also tends to augment the 
inconvertible paper money, but happily in this case, too, the 
effect in that direction is but slight. As our readers are 
aware—for there was much discussion on the subject during 
the late American crisis—Mr MacCulloch, then Finance 
Minister, reduced the “greenback” currency from 
400,000,000 dols (or about 80,000,000/) to 356,000,000 dols 
(or about 71,000,000/), and the amount so called in re- 
mained in the United States Treasury, subject to much doubt 
as to its legal condition. Some authorities contended that they 
could be re-issued; others, as numerous and of greater weight, 
contended that they could not legally be so. During the panic |} 
Mr Richardson, who was then Finance Minister, was much 
urged to issue these unused notes in order to ease the money 
market and aid commerce. He declined, however, to do so, 
saying that he had not legal power. But afterwards, when 
the Treasury was in need of money, and when their use was 
convenient for the Government payments, he issued them 
freely. In consequence he has been much blamed for inter- 
fering in the less difficulty and not in the greater—for using 
on a comparatively slight financial strait that which he de- 
clined to use during a first-rate panic, and there has been an 
endless controversy, The discussion is now terminated by the 
new law which fixes the maximum greenback circulation at 
382,000,000 dols, the sum at which it stood after the late re- 
issue, and which places that portion of the reserve which has 
so long hung in suspense precisely upon the footing of the 
rest of the “lawful money.” 

Lastly. The new law makes a change of distribution of 
the National Bank circulation between the various districts |} 
of the country. The idea of the legislation is singularly 
American; the banks of each State or Territory are to have 
a share of the aggregate National Bank circulation propor- 
tioned to their “representative population ’—that is, the 
population by which the number of tiaeir members in the 
House of Representatives is reckoned. The notion of an iron 
rule adapted to numbers is as suited to their notions as it is 
unsuited to ours. And as this “ representative population” 
is constantly changing its proportions, the share of each 
State in the entire National Bank circulation will vary 
too. But this is of little importance to the public though 
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it is of great importance to the banks, The circula- 
tion being secured on the bonds of the Federal Govern- 
ment is equally in credit through the whole Union ; 
it does not matter to the note-holder by which bank it 
was issued, he looks to the bonds and cash deposited in 
the public Treasury. The notes will be sure therefore to 
flow where they are most wanted, no matter which was their 
\| bank of origin. But to the banks themselves the question is 
\| most important. Each bank gets the profit on the notes 
|| which it issues, and the contest for their distribution is there- 
fore a contest for income. 


| Upon the whole, therefore, as far as we need think of the 
| matter, the new Act will produce no effect on the American 
currency, or on American banking, whether for evil or for 
good. The particulars on which it will do either are too 
|| minute to be felt at this distance. The two points to bear in 


' 


| mind about it are: 


| 1st. That it will not seriously impair the natural progress of 

the United States towards a resumption of specie payments. 
| As we have often shown, under the old law that progress was 
|| steady and inevitable. So long as the same quantity of in- 
| convertible legal tender notes is used in a continually aug- 
|} menting country, these notes must constantly tend to rise in 
| value; yearly the amount of transactions to be settled in- 
creases, and there is no increase in the currency with which 

they are to be settled. It is the incessant operation of this 
| strong but hidden cause which has already so much raised the 
| value of ‘‘greenbacks ” as compared with specie. At the close 
| of the war 


| 
| 


} 


| 


——————— 


the premium on gold WAS ....cseeeeeeeees .... 50 percent. 
6 BOW 16. csiicseccccscsoneces debnocvensndoosesens on 1 — 
Showing a reduction of  ...........ssssccereeees 400 — 





| As the present laws will not interrupt this process, and as 
President Grant has vetoed all proposals which would interrupt 
| it, we may fairly assume that it will continue to act as 
| efficiently as before, and that it will gradually raise the value 
of the “‘ greenback” completely to an equality with the same 
| number of dollars in specie. 
2ndly. As it does not diminish the wholesome effect of the 
| stationary state of the “ greeuback” currency, it will also not 
diminish the painful tightness which that stationary state 
often causes. As we have often shown before, an inconverti- 
ble paper currency of really fixed amount is the most for- 
midable cause that can be conceived of very dear money and 
| of panic, A metallic currency can be augmented at a crisis 
because a rapid rise in the rate of interest attracts the precious 
metals from other countries. But a local inconvertible paper can 
be attracted from nowhere ; if there is not enough at its place of 
issue, all the trade of that place must be cramped without aremedy. 
This is the legitimate penalty for the use of this most vicious 
expedient ; at its first use it causes ease and plenty, but at the 
price of after stringency and scarcity. In the late panic a 
principal cause was that the scarcity of “‘ greenbacks”” brought 
the reserve in the banks of New York below their legal 
minimum ; they first approached and then passed the prescribed 
limit, and therefore their credit euffered. The present law 
does nothing which will alter this; at a similar time hereafter 
we may confidently expect to see a similar event. 








The following is a copy of the Act :— 

Section 1. The Act entitled “ An Act to provide a National Currency, 
secured by a pledge of United States bonds, and to provide for the circu- 

| lation and redemption thereof, approved June 3, 1864,” shall be here- 
after known as the National Bank Act. 

Section 2. That Section 31 of the National Bank Act be so amended 
that the several associations therein provided for shall not hereafter be 
required to keep on hand any amount of money whatever by reason of 
the amount of their respective circulations; but the moneys required 
by said section to be kept at all times on hand shall be determined by 
the amount of deposits in all respeets as provided for in the said section. 

Section 3. That every association organised, or to be organised under 
the provisions of the said Act, and of the several Acts amendatory 
thereof, shall at all times keep and have on deposit in the Treasury of 
the United States, in lawful money of the United States, a sum equal 
to 5 per cent. of its circulation, to be held and used for the redemption 
of such circulation, which sum shall be counted as a part of its lawful 
reserve, as provided in Section 2 of this Act; and when the circulating 
notes of any such association, assorted or unassorted, shall be presented 
for redemption in sums of $1,000 or any multiple thereof to the 
Treasurer of the United States, the same shall be redeemed in United 
States notes. All notes so redeemed shall be charged by the Treasurer 
of the United States to the respective associations issuing the same, 
and he shall notify them severally on the first day of each month or 
oftener, at his discretion, of the amount of such redemptions, and when- 
ever such redemptions for any association shall amount to the sum 

| of $500, such association so notified shall forthwith deposit with 
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United States a sum in United States notes equal | 
to the amount of circulating notes so redeemed; and all notes of | 
National Banks worn, defaced, mutilated, or otherwise unfit for cireu- 
lation, shall, when received by any assistant treasurer, or any desig- 
nated depository of the United States, be forwarded to the Treasurer of 
the United States for redemption, as provided herein; and when such 
redemptions have been so reimbursed, the circulating notes so redeemed 
shall be forwarded to the respective associations by which they were 
issued; butif any such notes are worn, mutilated, defaced, or rendéred 
otherwise unfit for use, they shall be forwarded to the Controller of the 
Currency, and destroyed and replaced as now provided by law. Pro- | 
vided, that each of said associations shall reimburse to the Treasury the 
charges for transportation and the costs for assorting such notes, and 
the associations hereafter organised shall also severally reimburse to 
the Treasury the cost of engraving such plates as shall be ordered by 
each association respectively, and the amount assessed upon each asso- 
ciation shall be in proportion to the circulation redeemed, and be 
charged to the fund on deposit with the Treasurer ; and, provided fur- | 
ther, that so much of section 32 of said National Bank Act requiring 
or permitting the redemption of its circulating notes elsewhere than at | 
its own counter, except as provided for in this section, is hereby 
repealed. 





Section 4. That any association organised under this act, or any of 
the acts of which this is an amendment, desiring to withdraw its circu- 
lating notes, in whole or in part, may, upon the deposit of lawful money 
with the Treasurer of the United States, in sums of not less than $9,000, 
take up the bonds which said association has on deposit with the 
Treasurer for the security of such circulating notes, which bonds shall | 
be assigned to the bank in the manner specitied in the 19th section of | 
the National Bank Act; and the outstanding notes of said association, 
to an amount equal to the legal tender notes deposited, shall be redeemed | 
at the Treasury of the United States, and destroyed, as now provided | 
by law; provided that the amount of the bonds on deposit for circu- 
lation shall not be reduced below $50,000. 

Section 5. That the Controller of the Currency shall, under such rules 
and regulations as the Secretary of the Treasury may prescribe, cause | 
the charter members of the association to be printed upon all National 
bank notes which may be hereafter issued by him. 

Section 6. That the amount of United States notes outstanding, and 
to be issued as a part of the circulating medium, shall not exceed the 
sum of $382,000,000, which said sum shall appear in each monthly 
statement of the public debt, and no part thereof shall be held or used 
as a reserve. 

Section 7. That so much of the act entitled, “An act to pro- 
vide for the redemption cf the three per centum temporary loan certifi- 
cates, and of National bank notes” as provides that no | 
circulation shall be withdrawn under the provisions of Section 6 of said 
act until after the $54,000,000 granted in Section 1 of said act shall | 
have been taken up, is hereby repealed; and it shall be the duty of the | | 
Controller of the Currency, under the direction of the Secretary of the | 
Treasury, to proceed forthwith, and he is hereby authorised and re- | 
quired, from time to time, as application shall be duly made therefor, | | 
and until the full amount of the $54,000,L00 shall be withdrawn, to | | 
make a requisition on each of the National banks described in said 
section, and th organised in States | 


ior an increase 


in the manner therein provided, 
having an excess of circulation, to withdraw and return so much of this 
circulation, as by said act may be apportioned to be withdrawn from | | 
them, or in lieu thereof to deposit in the Treasury of the United States 
lawful money sufficient to redeem such circulation, and upon the return | 
of the circulation required, or the deposit cf lawful money as herein pro- | | 
vided, a proportionate amount of the bonds held to secure the circula- } 
tion of such association as shall make such return or deposit shall be |} 
surrendered to it. | 
Section 8. That upon the failure of the National banks upon which 
requisitions for circulation shall be made, or of any of them, to return | 
the amount required, or to deposit in the Treasury lawful money to | 
redeem the circulation required within 30 days, the Controller of the || 
Currency shall at once sell, as provided in section 49 of the National 
Currency Act, approved June 3, 1864, bonds held to secure the re- | 
demption of the of the association or associations which 
shall so fail, to an amount sufficient to redeem the circulation required 
of such association or associations, and with the proceeds which shall 
be deposited in the Treasury of the United States so much of the 
circulation of said association or associations shall be redeemed as will 
equal the amount required and not returned; and, if there be any 
excess of proceeds over the amount required for such redemption, it | 
shall be returned to the association or associations whose bonds shall 
have been sold; and it shall be the cuty of the Treasurer, Assistant 
Treasurers, designated depositories, ard National bank depositories | 
of the United States, who shall be kept informed by the Controller of 
the Currency of such associations as shall fail to return circulation as 
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circulation 
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required, to assort and return to the Treasurer for redemption 
the notes of such associations as shall come into their hands until the | 
amount required shall be redeemed, and in like manner to assort and 
return to the Treasury redemption the notes for such National | 
banks as have failed or gone into voluntary liquidation for the purpose 
of winding up-their affairs, or such as shall hereafter so fall or go into | 
liquidation. 

Section 9. That from and after the passage of this Act, it shall be 
lawful for the Controller of the Currency, and he is hereby ordered to | 
issue circulating notes without delay as applications therefor are made, | 
not to exceed the sum of $55,000,000, to associations organised or to be | 
organised in those States and territories having less than their propor- 
tion of circulation under an apportionment made on the basis of popula- 
tion and of wealth, as shown by the returns of the Census of 1870, and 
every association hereafter organised shall be subject to and governed 
by the rules, restrictions, and limitations, and possess the rights, privi- 
leges, and franchises now or hereafter to be prescribed by law as 
national banking associations, with the same power to amend, alter, and | 
repeal, provided by the National Bank Act, provided that the whole | 
amount of circulation withdrawn and removed from the banks transact- 
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ing business shall not exceed $55,000,000, and that such circulation 
shall be withdrawn and redeemed as shall be necessary to supply the 
circulation previously issued to the banks in those States having less 
|| than their apportionment; and provided further that not more than 
| $30,000,000 shall be withdrawn and redeemed as herein contemplated 
during the fiscal year ending June 50, 1875. 
| The title of the bill is amended to read as follows:—“An Act to fix 
the ameunt of United States notes, provide for the redistribution of the 
| National Bank Carrency, and for other purposes.” 
1] 
} THE REPORT OF THE COMMISSION ON 
UNSEAWORTHY SHIPS. 
| THE report of what, by a curious use of words, is popularly 
| known as “ Mr Plimsoll’s Commission” is now before us. 
| But following the fuolish mode now customary in issuing such 
| documents, it has been published without the evidence ; and, 
_ in consequence, it is impossible to judge properly of it. The 
conclusions are given to us, but the facts upon which they are 
founded are withheld. We own that we cannot comprehend 
| how Commissioners who have expended so much time and 
labour in an inquiry on an important public object, can allow 
their work to be subjected to so great a disadvantage. The 
principal discussion of such reports, for obvious reasons, takes 
place at its first issue, and by this plan that discussion is 
'| inevitably based, not on the facts carefully collected by a labo- 
rious inquiry, but on chance knowledge which the Com- 
mission was to improve, and the prejudice which it was to 
instruct. If the special intention had been to obtain an 
erroneous judgment, a more skilful mode could not have been 
selected. 
We have the right in this case to say so, because this 
report almost exactly coincides with the opinions which we have 
before expressed, As far as we can judge, we have rarely 




















| 





seen a better public document of this kind. It is clear, 
weighty, and judicious ; a perfect common sense pervades it, 
and, what is most useful to the public, and what must have 
cost great trouble, it is very exact. The easy plan, which is 
daily becoming commoner and cdmmoner, is, that the Com- 
missioners should shovel out upon the public huge masses of 
ill-digested fact, and should only express the weakest and 
most ill-defined opinions upon them. But the present Com- 
mission has thoroughly thought out the subject confided to it, 
has ascertained its principal facts, and, so to speak, reduced 
it “ to its lowest terms.” 

In judging of it, we ought to bear in mind the peculiar 
position in which the subject now stands. At first, and in 
his book, Mr Plimsoll set forth a thorough theory, and pro- 
posed an equally thorough innovation. He showed that the 
unseaworthiness of a vessel might—and often did—arise from 
bad building, from bad lengthening, or other bad altering, 
from bad repairing, from bad stowage, from overloading, 
{| from great age or great neglect; and he proposed to 
|| prevent them all by an adequate Government inspection. 

But this enormous proposal has found very little support, and 

he accordingly modified it. He now wishes to cure, not un- 

seaworthiness at large, but only some cases of unseaworthi- 
ness, In the Bill just rejected by the Legislature, he did not 
deal with bad building, bad lengthening, or bad repairing—not 
even with the faulty “ bolts,” of which he gave in his book 
such elaborate pictures, and to which he so justly attributed so 
much harm. Nor did he attempt to deal with bad stowage, 
very dangerous as it often is. He only proposed a Govern- 
ment survey of finished ships before they left port, a load-line 
|| below which they should not be loaded, and a prohibition of 
deck loads. And in consequence it is only within this narrower 
aim that it is now worth while to consider his schemes; the 
rest may be taken to be abandoned. 
As to the first, which is the most popular, the Commis- 
sioners are very decided. A similar provision already exists 
| as to “passenger ships,” but they seem to doubt whether it 
much contributes to their safety. They seem to be lost much 
as other similar vessels. As to visible things, such as there 
not being too many passengers on board for health, and such 
| as the provision for their accommodation—they do not doubt 
| that this survey is effectual. But as to its efficiency in the 
matter now in hand—the greater or less liability of particular 
ships to wreck at sea—they are dubious. They say: “The 
“ system pursued in reference to passenger and emigrant ships 
| “ is chiefly valuable for securing arrangements conducive to 
| “ the health and accommodation of the passengers. The sur- 
“veyor under the Board of Trade inquires into a variety of 
“ details in regard to the ship and her equipments, and, being 
“ familiar with the requirements needed, his suggestions are 
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“ engines, boilers, and safety-valves, he hampers the ship- 
“owner and increases the cost of navigation, while he takes 
“upon the Government an undue responsibility. We even 
“ consider it to be a question worthy of serious consideration 
“ whether, in the case of passenger ships, the certificate of the 
“ Board ot Trade, so far as regards specific approval, should 
“ not be expressly confined to the number of passengers to be 
* allowed, and to the accommodation for their health, com- 
“ fort, and general security ; all questions of seaworthiness of 
“bull, machinery, and equipment being left to the owners, 
“ subject only to a general power of interference in case of a 
‘« danger sufficiently apparent to justify special intervention.” 


By far the worst causes of wreck, especially in steamers, 
are too deep to be detected by any survey of the finished 
ship. They could only be detected, if at all, by a constant 
watchfulness over her building, repairs, and changes. And the 
existence of a Government certificate tends to make the public 
think al! passenger ships equally safe ; the Government looks 
at them all and certifies that they are “fit to proceed to sea.” 
But thereis no more a dead level in this trade than in any other, | 
On the contrary, there is well known to be greater liability 
to wreck in many inferior ships which belong to inferior ship-| 
owners, than to superior ones which belong to the best. The | 
effect of the Government survey is to give those who are much | 
above its requirements no advantage over those who are only | 
just above them ; there is no encouragement to competition— 
merit is only as much praised as mediocrity. All are thought to | 
be warranted “safe” by Government. And very likely many 
lives are yearly lost in consequence. 





If the examination were extended to all ships, the effect 
would be worse, because more extensive. As a rule, “ships 
“« would be built and repaired so as to pass the examination of | 
“ the official surveyor, and any additional outlay beyond what | 
“ was indispensable to secure a certificate would be rejected as 
“useless.” Abroad, indeed, the system seems to have failed, 
The Commissioners tell us that “ the official survey of mer- 
“chant ships has been adopted in France, in Belgium, and in| 
“ Italy, but the inspection is said to have been superficial, it | 
“ was disregarded by underwriters, and, according to the state-| 
“ ment of Monsieur C. Bal, the director of the Bureau Veritas, | 
“it has now become a mere formality.” But in such a case | 
failure is even more pernicious than success, Though the 
survey may not be respected, nevertheless it must be satisfied ; | 
though it is of no use to the public, it is still a clog on the 
shipowner; he must adapt himself, at least, to the letter of 
the law, useless as experience has shown the law to be. 


It will be said that our argument goes too far, and that if 
it proves anything it proves, or tends to prove, that it is im- 





possible to know good ships from bad. But it in no respect 
tends to prove any such thing, Unquestionably a careful 
charterer acting as a man of business will secure the best 
ships for the most valuable cargoes, and unquestionably these 
ships will not in the long run be lost so often as inferior ships. 
But this success is not secured by correctness in law, but by 
care in business. The highest eligibility in a vessel depends 
on many particulars which no law could specify and which no 
survey could judge of; the character of the owners for good 
attention to their ships and for good management of them is 
one of the principal particulars. The objection to the inter- 
ference of the law is, that by thus trying to establish a test 
which is little searching it prevents the application of those 
which would be more so. 


Mr Plimsoll also proposed that the certificate should specify 
not only that a ship was seaworthy but for what voyages she 
was fit, and that she should undertake-no other. But it 1s im- 
possible to imagine a provision more calculated to deaden the 
daring adventure for which English sailors have always been 
remarkable, and to which England owes so much. Our com- 
merce has been often aided by going where it was thought 
dangerous to go; by defying the fears and disregarding tke 
prejudices which such certificates would fix. Our sailors 
have become the men they are by saying for themselves 
where they would go; they have all manner of defects, but at 
least they are as brave as lions. 


The perfect refutation which the Commissioners have thus 
given to the principal of Mr Plimsoll’s present proposals will 
prove to our readers that their report is one of great merit. 
To the rest of its contents we will return when the evidence 
upon which they are based has been made public. 
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THE BOARD OF TRADE RETURNS FOR JUNE. 
As we have led our readers to expect, the Board of Trade 
Returns for June are more than usually interesting, especially 
as regards the exports. Lately, as we have shown, the reduc- 
tion of the exports from month to month was only the loss of 
an augmentation which occurred in the previous year, but 
being principally a reduction of value and not of quantity, it 
was less serious than it appeared. In June, accordingly, the 
superficial aspect of the returns might be expected to change, 
because then the comparison would begin to be made with 
corresponding months of the previous year in which a reduc- 
tion had occurred, while a mere non-increase of values would 
| imply a material augmentation of the quantities of the more 
| important exports. The actual results for June are in 

accordance with this expectation. The aggregate decrease of 








| yalue is infinitesimal, and when we compare the moreimportant | i 


| exports it is found that if value had corresponded with quan- 
! tity there would have been a fair increase as compared 
| with last year, Altogether the returns are not unpromising 
| as to the general condition of our foreign trade, the figures as 
to imports corroborating the evidence from the augmented 
| quantities of exports. 


| The following are the totals for the month and six months, 
stated in our usual form :— 






ImMPoRTs. 
Six Months 
June. Ending June, 
£ £ 
TE «cc cuieensereminninntiipptamiaeentecuesens: “GED -ceeveneeienn 186,586,000 
BBZS  ..cccccccscccccccccccceccocscescsecsssccocese §6DU, wee lU0 e+» 181,923,000 
{ 3,882,000 ............ 4,663,000 
DDSI, os nctsccenteensadisnsinsees 4 ’ 190% «0s... 25 % 
EXPorts. 
Six Months 
June. Ending June. 
£ £ 
DOPE  cccccocvescsccerevcnsese 19,383,000  .ccccrcccces 117,831,000 
1873 19,460,000 — ......e00002 125,757,000 











aie { 92,000 ........0008 7,956,000 


05% snneeneess : 63 % 
Thus, against the large decrease of the imports in May 
may be set a large increase in June, showing that the 
reduction in May was entirely exceptional ; the increase 
for the six months is now 2} per cent., although the values 
of many important articles of import have declined. As 
regards the exports, the decrease for the month, it will be seen, 
is only 92,000, or barely 4 per cent., which is quite an im- 
material amount. What it shows is, that after the reduction 
in the exports, which commenced just a year ago, there has 
been no further reduction, the volume of trade remaining at 
the same level, and there being no such extreme decline as 
would often be inferred from some talk on the subject. 
There is, we believe, a real improvement as well, owing to 
the augmented quantities of the exports, which is not indi- 
cated in a return of values only in consequence of the fall in 
price which has occurred ; but apart from this question, the 


aggregates prove that the reduction of the export trade is at 
most very limited. 


Looking at the detail of the imports there is ample evidence 
that the large increase is partly caused by an increase of some 
of the principal raw materials imported. The increase of food 
imports is in the first place comparatively small : 


Imports of ARTICLES of Foop in June, 1874, as compared with 
June, 1873. 











1874. 1873. Increase. Decrease. 
£ £ £ £ 
Living animals ............. 458,000 ... 713,000 ... san 255,000 
Bacon ....... 340,000... 288,000... 52,000 ... 
Beef—Fresh and ‘salted. 31,000 ... 33,000... wee 7,000 
i cccicneyis 818,000... 596,000... 222,000 
ite caassvahcoueeesasneoie 405,000... 300,000... 105,000 
MID. Sscncencovocninonedassascetees RAOREED cco. GOUSCUD ... 900.000 
Indian corn.............. 888,000 ... 663,000 ... 225,000 
Wheat meal... 536,000 ... 444,000 ... 95,000 
Eggs ...... 279,000 ... 257,000... 22,000... 
SI Kccteten " 23,000 ... 34,000... ses a“ 11,000 
Meat—Various = 91,000 ... 91,000 ... os j 
Potatoes . : ines 151,000 ... 133,000... 18,000 
Saar 404,000 ... 180,000 ... 224,000 
oe al ; . 1,272,900 ... 273,000 
BNE cenntssceesescesee coo pon ‘ice eco 273,000 ... oe 
MN tathiiecoinsteeinte 6,979,000 ... 5,980,000... 999,000 


Thus the share of the food imports, in an increase of | 


nearly 4,000,000/ in the ayyregate imports, amounts to only 
one-fourth part, leaving an increase of 3,000,000/ in other 
| articles, principally raw materials. In articles of general 
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consumption—sugar, tea, tobacco, wines, spirits, &c.—there is, | 
| on the average, no increase of value, notwithstanding in some 
cases an important increase of quantity, and we must accord- | 
ingly look to “raw materials’’ to account for the increase. | 
We find, in fact, that the following increases have occurred :— | 











| June, 1874. June, 1873. Increase. 
£ £ £ 

| Cotton ehacbusorsonepebbreceetvcsccs “QUEM \ secsee 4,396,000 ...... 290,006 

POND comes ss 9s800eSGbeSy eosvecuceeuees £48,000 ...... 193,000. 255,000 

Raw silk ..... anesuntecnebenne ~ 285,000 ...000 217,009 aoa 48,000 
Wood and timber .......cecce000-. 1,783,000 ...... 1,322,000 161,000 

Wool. : Sdxieonens cagcoe SND cexcae 1,665,000 ...... 673,000 | 
| Total. a 7,793,000 ...... 1,727,000 


—an increase of nearly 2,000,000/, and more than 20 per | 
cent. on these articles alone. Tne increase, moreover, is not 
| one of value apart from quantity, but the reverse. In cotton | 
the increase in quantity is from 1,185,000 to 1,363,000 ewts., | 
or about 15 per cent., the increase in value above shown being 
only 64 percent. Itis no doubt quite true that to a large 
extent the above increase of raw material does not show any | 


aneeniinemenie - . — a 


increased provision for our own manufactures, the amount of 
| the increase having been re-exported; but the entire move- | 
ment of the trade must tend to bs healthier and more profit- | 
able for the manufacturer. Connected as the fact is with the 
increase in the quantities of our own principal exports, the | 


increase in the quantities of the imports may certainly be || 
looked on as satisfactory. 


Turning to the exports, we find that the augmentation of 
quantity, which is concealed by the non-increase of values in 
the aggregate, now becomes a very important matter. The 
following is a comparison of the principal articles :— iI 


\! 
Quantities of the Principat ARTICLES ExportreD in June, 1874 
and 1873 compared. 



























| 
Increase. Decrease. | 
June, 1874. | June, 1873, |———— cemeed cenit, “ || 
Amount. | % | Amount. | % 
RE entvcscncminnecnedi cewts 443,000 336,000 67,000 | 148 





Beer and ale.........barrels 38,000 49,000 








a si 11,000 | 22°4 || 

COED ccceteiie.vecetsons lbs 421,000 362,000 59,0°0 163 oan ‘ | 
Coal .<0... habesesnnnnl 1,087,000 1,063,000 24,000 2°2 
COMPETE  «..cccccsceccscoce 72,000 40,000 32,000 | 80°0 
Cotton yarn ......-00.0+00. Ibs} 16,348,000 | 14,929,000 | 1,419,000 95 ‘a “ | 

- piece goods ...yards) 311,093,000 | 253,343,000 ne 00 22°8 . | 
Tron and steel ...... .. tons 215,000 251,000 36,000 1 3 \} 
BADOR GOMB. .. cccceccnecess lbs 2,052,000 | 2,184,000 ies 132,000 60 |) 
JULE VAIN 200.04 2-s00-.ceee — |} 1,583,000 827,000 | 756,000 91°4) oe os | 
Linen piece y goods. wansVi ards} 14,337,000 14,675,000 | ‘ 288,000 | 19 ] | 
Jute manufactures... — | 9,066,000 7,252,000 1,814,000 250) ; | 
Seed oil .......0. «gall 945,000 731,000 214,000 | 29°3) } | 
Broad silk ......... 245,000 113,000 132,000 | 116°8 
Woollen yarns...... 2,414,000 2,230,000 184,000 8°2] | 

— cloths ... yi ards 3,319,000 2,906,000 413,000 142) : | 
Worsted stuffs......... -= 16,541,000 17,124,000 ea --- | 583,000 
Carpets, &c............. — | 405,000 571,000 


--» | 166,000 


| 
VaLuEs of the Principat ArticLes Exported in June, 1874 and 
1873 compared. 


— oa 


Increase, Decrease, 
June, 1874 | June, 1873. ———— -———- ani 


Amount.' % Amount. | % 











eateries tiara a | 
£ £ £ £ || 
Alba peccoccessee easerrecerecese 233,000 245,000 a 12,000 | 49 | 
BOOT GING BIG o0.<scovnvenceece 180,000 192,000 ove ove 12,000 | 62 | 
ae 14,000 13,000 1,600 77 mi at tl 
INN thai cirmnsalitinanhidin dim 931,000 1,099,000 ee we 168,000 |15°3 | 
SANE onccncaqwadaccvees 315,000 195,000 120,000 | 61°5 | 
Cotton yarn «| 1,060,000 1,081,000 cee 21,000 | 19 | 
— piece goods ......... 4,646,000 4,151,000 495,000 | 118 one | 
Tron and steel .....0.00-..+0 2,830,000 3,172,000 one oie 342,000 | 10°8 | 
Linen yorn ........ eof 122,000 145,000 on 23,000 16°C | | 
DY Ss ei saccansconneaiion 22,000 14,000 8,000 | 57°1 ; 
Linen piece goods 477,000 447,000 30,000 67 
Jute m-nu‘actures ......... 136,000 119,000 17,000 | 142 
Seed oil ale Sietaig 112,000 96,000 16,000 | 16°7 sen dow AA 
Broad silk pena $5,000 21,000 24,000 | 1143 ae oe || 
Woollen yarn ......... 371,000 339,000 32,000 9°4 Dc ae 
— cloths in 510,000 472,000 35,000 83 eco dn | 
Worsted stuffs ............ 775,000 829,000 54,000 | 6°4 | 


Carpets, &c. 63,000 85,000 nail one 22,000 | 269 


The above tables are, we think, conclusive on the point that 
in June the augmented quantities of the exports were such as 
would have caused a large increase in the aggregate values, but 
for a reduction of price which has left the values stationary. | 
In six only of the eighteen articles above enumerated is there | 
any decrease of quantity at ail, and the amounts involved are || 
generally inconsiderable, while in one or two cases the decrease | 
in value exceeds the decrease in quantity. Among the re- 
maining twelve articles, there are three instances where an in- 


crease of quantity is accompanied by an actual decrease of 
value, viz. :— 


} 





————————— 


Ivcrease of Decrease } 
Quantity. of Value. 
| Per Cent. Per Cent. 
! Alkali 148 49 
| Coals 22 153 i] 
Cotton yarn 95 19 | 


|—showing in all respects a fair augmentation of business | 
notwithstanding a decrease of value. These are cases where 
an increase of quantity is accompanied by a decrease of value, 
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but the cases where the increase of quantity is in excess of an 
accompanying increase of value are also important, viz. :— 


Increase of Increase 

Quantity. of Value. 

Per Cent. Per Cent. 
Candles Jciiesindieemmanidenemenarennen . 168 77 
Copper : sU';U . 615 
Coiton piece goods nics ‘ aeons - 828 . hs 
Jute yarn intebienerecens oy a oe) & | . 571 
ine IEE, cetsassninnmiaigiomeun ee ; . 142 
Seed oil 0 . ‘ iieeseitaiimdemneas as .. i 16°7 
Broad silk ieeieiinsnecapaian Ls: | lo . 1143 
Woollen cloths ......... sineeaneas. “ o el 


—leaving only one article, woollen yarn, where the increase of 
value exceeds the increase in quantity. It is evident from 
these figures that, if the increase of value had at all corre- 
| sponded with the increase of quantities, the aggregate values 
of the exports must have shown a very large increase upon 
those of Jast year, instead of being merely stationary. We 
| are justified also in repeating more emphatically our conclu- 
‘sion from the returns for May and previous months, that the 
export trade is in a more satisfactory condition than it was a 
year ago. So far as concerns articles such as cotton, where 
the decrease of value is caused by the diminished value of the 
| raw material, the increase in the quantity of the exports indi- 
| cates a real increase in the employment of labour in the trade, 
| as well as a more remunerative business, in consequence of the 
| proportionate saving of capital which must be effected through 
the diminished value of the raw material, As regards other 
| articles, such as coal, the fall in value is no doubt a loss either 
| to capitalists or labourers at home, but it shows so much 
| healthier a state of trade that the general result, even in these 
cases, cannot be viewed as unfavourable. 


| The above fact of the augmentation of the quantities-of our 
foreign trade is also confirmed by the shipping returns. The 
‘entries and clearances for. the month and six months during 


the last three years are as follows :— 
For the Monta of Jcnr. 


| 

| Entered. Cleared, Total, 

j tons. tons. tons, 

aide 1,757,000 ...... 1,710,000 ...... 3,467,000 
1873 ‘ eee eee 1,580,000 — .ce.ce 3,253,000 

| BTR ccvene eS. : 1,610,000 ...... 1,547,000 ...... 3,157,000 


For the Six Monrns ending June. 
i| OE scsiateccnisicccesbise OO cxect RRND: seein 17,979,000 
| 1873 .ccccccce..resccccceceesesese 8,407,000 ace... 9,169,000 ...... 17,676,000 
| 1872 eceeese PRD: ccc ERRORS conn 17,190,000 


| Tkese are plainly not the figures of a declining trade, but of a 
trade which is moderately advancing, and thus confirm the 


| 
{| direct evidence of the imports and exports themselves. 
i | 


Such being the actual trade figures, it may, perhaps, be 
' asked how they are to be reconciled with the talk of dulness 
which everywhere prevails. But the facts are not really irre- 
'econcileable. It should always be kept in mind that there is 
| often much talk of dulness when the margin of trade affected 
‘is really very small. It is the last transactions in most trades 
| which give the profit, and if a little less business is done than 
at a former period the loss of profit may be such 2s to cause 
,a good deal of outery, although the general industry of the 
_ country seems almost entirely unaffected. Actually, as we see, 
\\ there may be dulness, although the statistics of trade show a 
| moderate increase of business, the expianation no doubt being 
that there has been a growth of population as well as of 
| business, and to give the large profits of former years to this 
increased population, a much larger business would be neces- 
sary. We do not dispute, therefore, the present fact of very 
| general dulness, but only use the above figures to show the 
| limits to be assigned to it, and to keep in view the fact of real 
| progress in our industrial prosperity which is all the while 
being made even in adulltime. The capacity of production 
,is no doubt being steadily increased, or the present feeling 
would not be so dull, and this fact will help to explain the 
rapid expansion of trade, which, according to all past ex- 
perience, is sure to occur when the present depression gives 
place to a new cycle of prosperity. 





The following are the totals of wine imported and entered 
for home consumption respectively in the six months ended 
June 30, 1873 and 1874 :— 

Imports. 
— Quantities——_, —— Va!ue——-, 
1873. 1874. 1873. 1874. 
, gals gals £ £ 
Red NRUED: avcesasanaicnen 5,569,635 ... 4,478,699 ... 1,566,035 ... 1,328,920 
White wine .........000 6,644,247 ... 5,232,654 ... 2,614,505 2,355,159 


Total of wine ... 11,113,882 ... 9,711,353 ... 4,180,540 ... 3,694,139 
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ENTERED FOR Home ConsumPTioN. 
1873. 1874 
gals gals 
—e a 2,170,370  secoreres 1,966,355 
veccedinak nasetandtaammatie (White........ BEEBE cnccceree 792,165 
From Portugal........ccccscscorssseeseesseeee 1,714,888 — eccrooee 1,779,175 | 
F Spal GRP ..cccrcccree — BVO, G36 seveveree 527,071 | 
SOR IGOR coronecsennteee UWhite......... 3,018,618  scccceree 2,937,299 
Other COUNtTICS .....ccersereereereereecences DI4822  ccocreeee 875,760 
‘Of wine...... B,1GD,541  ccocecsee 8,878,325 | 
ES > 1 
TOOAE ccncesccsonsnsnsce a ania 4,479,487 — scvvssses 4,358,222 | | 
White.......00 4,690,054 .crcoree 4,520,103 
The following is an account of the quantities of certain | 
° ° ° ° ° ° > | 
principal articles of imported merchandise (subject to duties | 
of Customs) remaining in the bonded warehouses in the 
United Kingdom on the 30th June, 1874, compared with the 
quantities in warehouse on the 30th June, 1873 :— 
1873. 1874. 
CHICOTY. ..corsersvesescvssecseecoorsesse.ceees cwts 8,856 seeene - 20,668 
9,061,283 8,168,275 
574,765 
206,543 
51,797 
#5,910,719 
«> *11,798,380 ! 
ee 71,591,964 - 60,480,711 
Tobacc LU ufactur 53,868,376 .. - 69,819,907 
Manufactured and Snuff .. 2,941,190  .ccccccee 3,025,451 
Wine—From France .......sesceeseeeeees gals 1,568,282  ...ccccce 1,460,809 
| 4,760,525 — cecrcocee 4,449,718 
a alae aed 7,491,320 sereoee 8,545,662 
OE 973,130 — ceeseoree 1,053,454 
OE IS « wsccnsscncetcenactnncisessé 14,793,257 — cccccceee *15,508.643 
* Including the stock in the i.xcise warehouses of spirits and wines received under 
bond from the Customs warehouses, under Act 32 and 33 Vie. c. 103. 
THE WAR IN SPAIN, 
Tne erratic destinies of Spain have once more disappointed the 
1opes of Europe. is for the interest of the who 
hoy f E It is for tk terest of the whole Western 
world that the Peninsula should be at peace and prospering, 


and the activity of the Marshal Concha’s Army in ils recent 
campaign against the Carlist forces seemed to promise an early 
termination of the troubles in the Northern provinces. But 
the recent defeat of the national troops before the fortifica- 
tions of Estella, and the death of the General in chief, have 
altogether changed the aspect of affairs. It is no longer by 
any means clear that, as seemed to be so probable some weeks 
ago, the Carlist cause must again, and for the last time, of 
necessity suffer collapse. The drift of politics at Madrid, 
which was kept in a fairly steady course by the mo- 
mentum of Concha’s successes, is again in inscrutable con- 
fusion. The power of the Legitimist insurrection—in itself | 
perbaps inconsiderable—is now to be measured by comparison | 
with the weaknesses and the difficulties of the rival parties. 
The chance which Spain appeared to be favoured with, of 
securing under the rule of Marshal Serrano, but by the sword 
of Marshal Concha, a respite from rebellion and disorders, has 
vanished. The era of revolutions may be reopened, or 
despotism and bigotry may regain their authority over an 
exhausted and self-disgusted people. But whatever may be the 
immediate issue, there is little or no ground for expecting that 
civil peace, order, free government, and national prosperity 
will soon be restored to Spain. 


It is not often in modern days that the downfall of so many 
sober and national hopes has been linked with the loss of a 
single military chief. Marshal Concha was “ a soldier, and a 
“ripe and good one,” nor despite his well-known Alfonsist 
prepossessions, does he appear to have acted otherwise than a 
loyal and simple-minded soldier orght to have done. When 
he was chosen by Marshal Serrano to the supreme command, 
in the energetic operations initiated under the pressure of the 
Carlist investment of Bilbao, some surprise was manifested at 
the selection of so old a man for a duty so arduous and weighted 
with such grave responsibilities, for Concha had been an 
experienced soldier before most of the present generation of 
Spanish soldiers and politicians were out of their cradles. He 
had served in the great war against Bonaparte, he had taken 
part in the anti-revolutionary struggles of Spain beyond the 
Atlantic, and he had materially aided in suppressing the 
threatening insurrection in which the first Don Carlos assailed 
the throne of his infant niece. In every one of the later vicis- 
situdes of his country Concha was conspicuous, but rather by 
his character as a tried and capable commander than as al 
active and ambitious military intriguer like O'Donnell or Prim. 
At any rate, Serrano must have been satisfied of his loyalty a8 
well as his ability when he entrusted to the old Marshal the 
task of rescuing Bilbao from the grasp of the Carlists. The 
victory won by the National forces two months ago before the 
Biscayan capital, the forcing of the lines of Somorrostro, 
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and the raising of the siege, were not unreasonably 
supposed to have given a death blow to the re- 
bellion. Concha’s fame rose to its highest, as it was seen 


that, instead of attempting to employ his newly-won popu- 
larity for political purposes, he stuck resolutely to the business 
before him, and persevered in his determination to beat down 
the Carlist power by a succession of rapid and heavy blows. 
To have wrested the greater part of Biscay from the insur- 
gents was not enough for him; he resolved to crush them at 
the centre of their strength—the all but impregnable lines of 
Estella, in the heart of the Navarrese mountains, After care- 
ful preparations Concha made his attack, and apparently 
aimed not only at driving the Carlists out of Estella, but at 
cutting off their retreat, and annihilating their military power 
in Navarre. It is difficult to say whether he undertook a task 
too great for his powers; at first it appears his operations 
were successful, his strategy took his enemies by surprise, and 
lwhether he would have contrived to prevent the insur- 
lgents from effecting their retreat to the fastnesses of 
Amezcuas or not, it is probable that he would have 
| carried the lines of JE:stella as he did those of 
Somorrostro if he had not lost his life while ex- 
{|posing himself in the heat of the battle to encourage his 
‘men. The army was probably demoralised by the fall of its 
‘trusted commander; according to official admissions the 
| troops retired with severe losses, and, as the Carlists allege, 
|were driven back in confusion, But it does not appear that 
the Madrid Government is in the ieast receding from its in- 
tention to prosecute the attack upon Estella. General Zabala, 
the Minister at War, has taken the place of the deceased 
|Marshal, and will endeavour to carry out the carefully-elabo- 
irated plan of operations that had so nearly achieved success. 
But though General Zabala may be an able soldier, and 
‘may be intimately acquainted with the details of all Concha’s 
\echemes, he cannot possibly enjoy Concha’s influence over the 
National soldiers. ‘The personal popularity and unique repu- 
‘tation of the old Marshal counted for a great deal; but far 
more important even than these was the fact that he had been 
identified with the resuscitation of discipline in the Spanish 
‘army, and with the consequent recovery of military credit. 
Spanish soldiers will probably feel that in losing Concha 
they have lost much of what he represented, and it is hard 
\to predict how far the depression of spirits resulting from this 
‘may prove injurious to the temper of the troops. If it should 
be necessary to surrender ground that has been so hardly won 
to the enemy, the Republican army may sink into the condi- 
jtion in which it was when General Pavia made his coup d'¢tat 
‘some months since, and the strength cf Carlism must grow 
iwith the growing weakness and divisions of the Republic. If 
Marshal Serrano can hold his own at Madrid, and General 
seven can show an unyielding front to the insurrection in 
‘Navarre, the immediate dangers threatened by the loss of 
\Concha may pass away. But signs of feebleness either at the 
capital or at the seat of war would now be most disastrous 
in their consequences. The new lease of life that would be 
given to the rebellion would be perhaps the least of many 
evils; for it is certain that political struggles, with financial 
disorganisation and disturbance of industry, would assail the 
State if either General Zabala should meet with further 
reverses or Marshal Serrano be impeded in his policy by 
reckless and self-seeking intrigues. 


—————_— 





BUSINESS NOTES. 


Tue Bank DivrpENps.—Most of the principal joint stock 
banks and discount houses in London have now declared their 
dividends for the first half-year of 1874, and the resu!t is shown 
in the subjoined table :— 














Corre- 
sponding 
Ist Half, Half-year, In- De- 
1874, 1873. crease. crease. 

London and Westminster...... 20 20 

nion..... Dtebies oP ~ = 20 
Sih inmeesisinapennanibvntiin 10 10 a 
Consolidated ...........sseeseeees 10 9 1 
eR 8 7 1 
National Discount............ .. 16 14 2 


United Discount Corporation. 7... Of ns ree 
this it will be seen that the dividends as a rule have 
maintained, and in four cases, that of the Alliance Bank, 
Consolidated Bank, the Naticnal Discount Company, and 
United Discount Corporation, there is an augmentation as 






| compared with the corresponding half of 1873, while the Union 
| Bank pays the samedividend upon an increased capital. The re- 
sult is avery favourable one when it is considered that the average 
Bank rate in the first half of 1873 was 4} per cent., while in 
the half-year just past it was ouly 3} per cent., or 1 per cent. 
lower. . There is no doubt that some loss of profit was occa- 
sioned to the banks and discount houses in 1872-3 by bad 
debts incidental to the check which had just then been given 


and better dividends are paid now although the rate of 
aiscount has been lower, is so far a testimony to the increased 


vé 


last year. 


| Tue Dory on Turrp-crass Passengers.—The Court of 
Exchequer has now given its judgment in the case of the 
Attorney-General v. the North London Ruilway, which has 
been selected by the Government as the test case on the sub- 
ject of the liability of railway companies for passenger duty 
on third-class passenger traffic, or on passenger traffic at rates 
less than third-class Parliamentary, by trains which do not 
stop at a:l stations. Tae Cheap Trains Act, 7 and 8 Vic., cap. 
85, provides that third-class passenzer traffic at a penny per 
mile by trains stopping a‘ all stations, and travelling at 12 
miles an hour including stoppages, shall be exempt from 
duty ; but since railway companies have generally adopted the 
practice of running third-class passengers by all trains, ex- 
press as weil as stopping, at Parliamentary rates or less, they 
claim that such third-class traffic should also be exempt 





Cueap Trains Act. ‘The case of the North London Railway 
raised this question in a variety of ways. It was contended 
for the Company—(1) that stopping trains having only second- 
class carriages provided, the second-class fares being at or less 
than third-class Parliamentary rates, were cheap trains within 
the meaning of the act; (2) that the ‘‘second-class” tickets 
by such trains were exempt from duty ; (3) that the exemption 
was not lost by passengers having to exchange from one train 
to another at a particular station, provided there was only a 
reasonable delay, and the whole journey was thereby effected 
at the prescribed speed; (4) that return tickets, if issued at 
rates amounting to less than Parliamentary, were to be exempt 
from duty, although the single journey fare might be more 
than Parliamentary ; and (5) that workmen’s tickets by work- 
men’s trains should also be exempt from duty, although 
not trains stopping at all stations. On the first three 
points the decision is practically for the railway com- 
panies. Companies may have second-class carriages, or 
first-class for that matter, provided the fares are 


regulations of the Cheap Trains Act as to speed and stopping, 
and the traffic so carried will not be liable to duty. And this 
exemption willnot be lost by passengers having to exchange from 
one train into another at a particular station if there is only a 
reasonable delay and the other conditions are complied with. 


ee 
——— ee 


company, the Court holding, as regards return tickets, that 
the fares must be such as to admit of aay portion of the journey 
being accomplished at Parliamentary rate, and as regards 
workmen’s tickets, that they were for trains not answering 
the condition of being through and stopping. The decision is 
so important that we give the exact words of the “ decree ” of 
the Court :— 


First, that every train running from one end to the other of the 
line between Broad street station and Poplar station, or between Broad 


street station and Chalk Farm, Richmond, Kew bridge, or between | 
other terminal stations on the def2ndants’ system of railway, and con- 
veying passengers to and from such terminal, and every intermediate || 
ordinary passenger station, at fares not exceeding the Parliamentary 


to a prolonged inflation of business, and the fact that as good | 


soundness and undiminished activity of trade as compared with | 


from duty, because the accommodation thereby given to | 
the public is really greater than was contemplated by the | 


third-class Parliamentary, and the trains comply with the | 


But on the fourth and fifth points the decision is against the | 





rate, and complying with the several other conditions mentioned in the | 


6th section of the Cheap Trains Act, so far as they have not been 
properly dispensed with by the Board of Trade, ought to be considered 
a cheap train within the meaning of the Cheap Trains Act, notwith- 
standing there may be no third-class carriages in such train. Secondly, 
that the fares of passengers by such cheap train are entitled to exemp- 
tion from duty if they do not exceed the Parliamentary rate, whether 
the tickets issued by them are second or third-class. 
such exemption is not lost by such passengers being required, for the 
convenience of traffic, to move at any particular station from one such 
cheap train to another, provided there is no unreasonable detention at 
such station, so as to reduce the speed at which such passengers travel 
below the minimum speed required by the Act. Fourthly, that no 
train ought to fbe considered a cheap train within the meaning of the 
Act, whether approved by the Board of Trade as a cheap train or not 
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Thirdly, that | 
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which does not stop at every intermediate ordinary yassenger station, 
and which does not convey some class of passengers to and from every 
station at fares not exceeding the Parliamentary rate, and that no ex- 
emption ought to be allowed in respect of the fares of the passengers by 
any such train, notwithstanding such fares may not exceed the Parlia- 
mentary rate. Fifthly, that the fares received for return tickets are not | 
exempt from duty unless the fares that would be charged to the same 
class of passengers for the single journey over the same distance would | 
not exceed the Parliamentary rate. Sixthly, that the fares received 
for workmen’s tickets under the existing arrangements are not exempt | 
from duty. 

Practically we think this judgment will be more in favour of | 
the companies than at first sight appears, the decision on the 
third point that the exchange of passengers from one train to 
another is allowable, being in our view especially important. 
A train is a very difficult thing to define, and we suspect that 
in practice if exchanges from one train to another are to be 
allowed, any service of trains which includes a through com- 
munication from one terminus of a line to another, and to all 
intermediate stations, at twelve miles an hour including stop- ) 
pages, will be exempt from duty on its third-class traflic if at | 
Parliamentary rates. Suppose at the exchange station a pas- 
senger moves into an express train which happens to be wait- 
ing, and which will take him to his destination quicker than 
the slower train which he might also take, how is he to be 
prevented if the companies choose to wink at his act? And 
are the companies to pay duty for allowing him to receive 
better or different accommodation than he contracted for ¢ 
This is the question which seems to us very fairly raised by 
the decision as to exchange of trains in the North London case, 
and which arises from a mode of conducting traffic not con- 
templated when the Cheap Trains Act was passed. The Act 
provides for trains going from one terminus to another of a 
Company’s line, but in the North London Company’s case the 
trains to and from Broad street are infinitely more useful to 
the public than trains from terminus to terminus, although 
they only come under the exemption from duty because of the 
exchange allowed at Dalston junction between two sets of 
trains, neither of which go the whole way from terminus to 
terminus. Exchange once allowed, nothing is to hinder rail- 
way companies from quietly letting a passenger do the second 
portion of his journey by an express train, although his ticket 
is only for a stopping train, and where there is a great mixture 
of trains, as there is on all great lines, the practice seems 
likely to be followed. 


Tur Cornace or 1873.—The report of the Master of the 
Mint just issued, is again a very interesting document. ft 
contains full details of the operations of the Mint during the 
year 1873, and information on many connected matters, such as 
the progress made by colonial mints, and the principal changes 
during the year in the coinage systems of foreign countries. 
The total coinage at the Mint itself during the year was 
41,846,269 pieces, as against 52,841,048 pieces during 1872, 
and their value, real or nominal, was 4,485,909/ 18s 24d. 
Of these the value of British coins struck during the year 
was :— 




















£ s d £ s d 
Gold—Sovereigns ..........sssseseeeee 2,368,215 0 0 
Half-sovereigns ..........seseeeeeeee 963,525 0 
——— 3,331,740 0 0 
Silver —FIorins ........+seeseeesereeeee 592,183 18 0 
NR ccccvesesccvsnscevbcncesecesse 324,479 18 
SRRDORESS  ..cesccrecenescosssscceneve 114,868 6 6 
Fourpences (maundy) ..........+ 69 7 
NIIRS . canscorsoncesvarnnenevee 50,750 9 6 
Twopences (maundy) ........+++. 39 12 
OROD CEMOD) aceerncrstvccencovsvecss 33 1 (OO 
1,082,424 13 0 
DSR WROD eiiiniccdisccccscnccesese 35,392 10 0 
SRRORRIIED | ..siccosesessvesnnsosecsvnves 7,093 10 0 
SI 5 vedencubhanintakenieosens 3,366 0 5 
aE 45,846 0 5 
Malkinw @ tobe OF sccicccsescncsccnscsecsscnesseese 4,460,010 138 5 


The principal fact brought out by the above figures is the 
great falling off in the coinage of gold in 1873 as compared 
with previous years, the amount being only 3,302,000/, as 
against 15,000,000/ coined in 1872, and 10,000,000/ in 1871. 
The master of the Mint notes that the coinage of gold was 
brought to a conclusion for a time in June, 1873, and that 
the total coined during the period then terminated was 
24,500,000/, “and it is obvious that after so unusually Jarge 
“and rapid a demand, some diminution was to be expected 
“in the requirements of the public.” The change in the 
demand, it is obvious, is not unconnected with the ease in 


the money market at the present moment, which allows gold 
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to accumulate, although the imports this year have been by 
no means excessive, and there has been a nearly equivalent 
export to Paris. Home trade is, however, slack, and in the 
absence of any increased demand for internal requirements a 
merely stationary state of the foreign bullion movement is 
sufficient to make money very cheap, although a scarcity of 
bullion would at once be felt if trade was to become active, 
Among other facts mentioned in this valuable report we note 
—(1) that the light gold coin imported into the Mint for re- 
coinage during the year amounted to 950,075/, as against 
778,000/ in 1872, and the Bank of England were again the 
only importers ; and (2) that the following is the analysis of 
the answers returned to the master of the Mint’s circular 
respecting the half-crown and florin circulation, which re- 
sulted, it will be remembered, in the resolution to continue 
coining both half-crowns and florins :— 








No. of Per 
Replies. cent. 
In favour of the circulation of florins only ......... me “Ascaiss 15°23 
— — half-crowns only... 63° ...... 20°86 

-- — half-crowns concur- 
rently with florins 193 ...... 63°91 
__ eeaer 100-00 


The analysis more than justifies the resolution adopted, how- 
ever surprising to theorists it may be that the concurrent 
circulation of coins so near in value to each other should be 
found practically expedient. 

Unseawortuy Surps.—The decision by the Court of 

Queen’s Bench in the case of Dudgeon v. Pembroke was, per- 
haps, inevitable according to the old law laid down by the 
House of Lords twenty years ago, that there is no guarantee 
of seaworthiness in a time policy of insurance on a ship; but 
the facts of the case certainly tend to throw doubt on the 
equity and expediency of the rule itself. The undisputed facts 
were, that the ship, which was employed in the Baltic trade, 
had been lost by a cause to which the original unseaworthiness 
of the vessel contributed ; but the judges held that as there 
was no express representation that the ship was seaworthy, 
even the facts that the owners knew of the unseaworthiness, and 
that this had been the sole cause of the wreck (if true), would 
not have entitled the underwriters to refuse payment. The un- 
derwriters had argued that the ship was not lost by the perils 
the seas, but by the ordinary wear and tear of the winds 
and waves, for which the underwriters are not liable; 
but the ship had gone ashore on the Yorkskire coast, 
and as the Judges held that they were bound to 
regard only the proximate cause of loss, this was a peril of 
the sea coming within the policy, although it was partly be- 
cause the vessel was unmanageable from unseaworthiness that 
she went ashore. Thus shipowners have been enabled to re- 
cover under a time policy upon a vessel, where they would 
have been prevented by the implied guarantee of seaworthi- 
ness from recovering under an ordinary policy. This is 
against ali equity and expediency, and is probably an unex- 
pected consequence of the rule which was laid down, we 
believe, in view of atotally different set of circumstances, ln 
the House of Lords case 20 years ago it was held unreasonable 
that there should be a guarantee of unseaworthiness in a time 
policy, because the ship might be at sea when the risk began, 
and the owner could know nothing of its state. In the case 
in question the ship was in the China seas, and was therefore 
practically inaccessible and beyond the control of the owner 
20 years ago. But would not the case of the owners’ igno- 
rance now be sufficiently met by a rule holding that there was 
an implied guarantee of seaworthiness at the last date 
before the risk commenced when the ship had left port ons 
voyage, and that similarly all through the continuance of the 
risk the owner was bound to use reasonable care to keep the 
vessel seaworthy, so that it should never leave port in an un- 
seaworthy state? The rule laid down 20 years ago goes far 
beyond the necessities of the case, and is especially unsuitable 
now, when owners have constant means of controlling and 
managing their ships, in all except a few voyages, in whatever 
part of the world they may be. 

Tae Danger or Courts or ArBITRATION.—The course 
taken by the arbitrators in the case of the European Assurance 
Company on the vexed subject of novation shows very strongly 
one of the characteristic dangers of such courts—that no one 
arbitrator is bound to follow the judgment of another, a8 
judges in courts of law would be bound, and that consequently 
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one set of cases may be decided on one principle, csaicanndl another 
set ona different principle. In the present instance the differ- 
ence is between one arbitrator and another in the same case. 

The European Assurance arbitrator was at first Lord Westbury, 
| but his death compelled a new appointment, and his successor, 
Lord Romilly, applies a different doctrine on the subject of 
novation from what Lord Westbury applied. Lord Westbury’s 
decisions leant entirely to the view that novation could with 
difficulty be established, an explicit act being required from 
the policy-holder to show that in paying premiums to a new 
company he dispensed with the lability of the original com- 

pany, and did not merely treat the new company as its agent, 
Bat Lord Romilly leans tothe opposite view, which was also that 
| of Lord Cairns in the Albert cases—that a shareholder by paying 
premiums to a new company implicitly gives up his claim on 
the old company, and has either a claim on the new company 
or none at all. Hence there is a complete conflict of 
authority in the same case, and policy-holders and others 
| interested are affected differently, according to the accident 
| of the date at which their cases have been tried. The 
| difference thus displayed is certainly most unfortunate, and 
| is a serious drawback to the system of appointing arbitrators 
| to get through a large amount of mixed judicial and ad- 
| ministrative work’ for which the courts are unfitted. The 
\only compensation is that Lord Romilly, in returning to 

the earlier view of Lord Cairas, practically endeavours to | 
| give that authority to precedent which was impaired by Lord 
Westbury in disregarding the doctrine which Lord Cairns 








arbitrator will not in turn revert to the doctrines of Lord 
| Westoury, and so still farther increase the uncertainty of 
Insurance Law when companies have to be wound up by arbi- 
tration. 
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| as to the area of cotton planted in the United States in the 
present as compared with former years. The result of the 
calculation is that the area planted is 8 per cent. less than the 
area planted last year, the comparison since 1870 being as 


follows :— 


Year. 
1871 





Area. 
8,885,545 
7,311,696 


acres 





UID ses hen vabniiedalin sedan vtagnaniiaiisbansienmeniaalaGunes 8,867,557 
EID Seinteiastiiileheeiedeetansciilana seats ienseliiniaitai ila a cateeiiaiiaie 9,802,815 
1874 9,033,823 


Upon this an ( Sieaieh cankan} the icllowing calculation, which 
is much more favourable as to the prospects of the crop than 
the estimates a month since, to which we referred last 
week :— 

With this acreage cetermined, a comparison with previous years be- 


comes of interest, and for this purpose we present the following state- 


; ment showing the total acres each previous June since we began the 
, record, the yield per acre, &c. :— 





COMPARATIVE ACREAGE AND Propvucrt. Net 

Acres Crop, Pounds Bales in weig ht 

Seasons. planted. pounds net, per Acre. the Crop. - Bale. 
1869-70 .......cc0c0 7,933,000 1,382,000,000 . wees 3,154,946 438 
1870-71 ...... 8,885,000 1,915,000,000 . 216 4,352,317 4h) 
1871-72 ...... 7,811,000 1,309,000,000 . 168 2,974,351 440 
3872-73 .cc.-.ceesee 8,867,000 1,726.000,000 6 195 3,930,508 ... 440 
1873-74 9,302,000 1,820,000,000 186 4,1°6,000 ... 444 
| Average .......: 8,659,000 1,631,000,000 188 3,702,424 440 


From the above our readers will see that if the season is very unfa- 
vourable, like that of 1871-72, so that the yield is only 168 lbs per acre, 
the total crop this year would be (net weight 444 lbs) about 3,400,000 
bales; or ifit equal the unusually good season of 1870-7 1, the yield would 
reach 4,400,000 bales; or, again, if the weather and surroundings are 
similar to last] year, the yield would then be 3,780,000 bales; or if 








i 


about 4,000,000 bales. 


| The final calculation then is, that, taking 1870 as the standard, 





the present condition of the crop is to its condition that year | 


as 93°7 is to 100, the proportion for 1873 having been as 
86°5 to 100, so that the present year’s crop, notwithstanding 
the diminution of area, promises to be about as large as that 
of last year, in consequence of the better yield promised. 


The following are the Receipts into and Payments out of the Exchequer between April 1, 1874, and June 30, 1874 :— 





EXPENDITURE AND OTHER PAYMENTS. 
































Budget 
Estimate ToTaL ExcHEQueEr Issvgs 
for —— 
1874-75. | To June 30, 1874. Sametime last year 
EXPENDITURE. £ £ £ £ £ 
Interest of Debt ) 26,700,000 6,505,882 6,563,072 
|, Other charges on ( As stated in 
| Consolidated F'nd \ the Budget.” 1,580,690 4)2,802 430,196 
|| Supply Services ( 45,233,000 12,174,060 13,581,095 
Expeuditare cscccccsecccssesss, 735! 513,000, 19,082,744 20,574,363 
OTHER PAYMENTS. 
Advances under various Acts, issued from the 
RCO G UCT coccsocorocccovocncnccccesvcesencoscescos 801,767 7 731,7 39 
Exchequer Bills paid Off ..........cercsesscseceeees 9,000 75,700 
Surplus income applied to reduce Debt ...... 374,123 1,623,970 
1,181,890 ————-; 2,431,409 
Balances on 30th June, 1874— 
BOM OF Bm and ccecccocecccccescocssescccccesses 4,554,232 5,851,744 
BORIS OE TOUIIIE vncctcseccntscdcctccescencedsaccsess 760,547 1,196,188 
5,314,879 ~| 7,047,932 
P ___ Totals .... écthiaiinmmnentininnniiontiniell 5,582,513 30,053,704 





|’ The Exchequer issues of the ten days on account of expen- 
diture were 3,579,722/, viz. :— 


£ 
EE OE BE oniccrercrsdccusvameesseuvigeememenant ° nil. 
Other charges on Consolidated fund ............. - «=»: 22, 408 


Supply services (including Telegraps services) 3,557,319 


3,579,722 


During the ten days the cash balances have decreased as | 
follows :— 


Tue Amertcan Cotron Crop.—The New York Commer- 
| cial Chronicle of the 27th ult. gives an elaborate calculation 
| 
THE PUBLIC REVENUE AND EXPENDITURE. 
| 
| 
REVENVE AND OTHER RECEIPTS. 
Budget 
| Estimate ToTaL ExcHEeQvueR RECEIPTS 
| | for Oe } 
1] | 187 4-75. To June 30, 1874. ;Same time last year.|! 
| Balance on Ist April, 1874— £ £ £ £ Ss: | 
| Bank of England csersecsccooeseees ew | 5,908,870 10,213,574 
Bank of Ireland ......ceccccceereeess ese =. |,_—« 1,533,984 1,779,131 
| | —————, 7,442,854 ——_—_——- 11,992,705! 
REVENUE. 
| Customs paasrenseenesibunaeiemmesneses eeee+] 18,740,000) 4,563,000 | 4,850,000 
BO vcccccccocconcnceccscccocosvecccooooese 27,610,000} e 330,000 6,287,000 
10,880,000} 2,714,000 2,645,000) 
seceseseses| 2,360,000} 413,000 362,060 
SEINE TERI. ccancunsthgucoeenascnnesenntbs 3,960,000) 1,072,000 1,169,000 
TI ti oc sansa cthnamnaceapennbiinle 5,300,000) 1,350,000 1,180,000 
| Telegraph Service .. .| 1,250,000) 300,000 100,000 
Crown Lands ..... 375,000 78,000 75,000 
Miscellaneous ..........000 eaccces: seores| 3,900,000) 852,521 1,013,114 
REVENUE cerccesecescccscesssosesees *|73,970,000 17,672,521 17,681,114 
| OTHER RECEIPTS. 
| Advances under various Acts,repaid to the 
Exchequer ........0++++08 erraecscocesccssosseoseeees 467,138 379,835 
| quam 467,138 - 379,885 
* Exclusive of interest on public loans. 
TOtals ..eserceeeeseerrecsccessrscessesesseerserereese. 25,082,013 810,053,704 
The following are the Receipta on account of levenue 
during the ten days ending June 30, as compared with the 
| Corresponding eight days of last year :— 
Receipts of Corresponding 
Ten days Ending Eight ways of 
June 30. 1873. 
£ £ 
IIT icccscicsstsrascenveers , 502,000 ...... 457,090 
INI 2. ctdvudiivsvaiionaanaions e 330,000 ....0. 300,000 
IID cadesanstenned<sieskiies 280,000 ...... 189,000 
Land Tax and House Duty 20,000  ...0- 15,000 
Income tax........ eoesebasesess 46.000 ccccee 55,000 
a ia 350,000 — ...006 130,000 Sank of Bank of 
Telegraphs .........ceccrereeves Mil. aecees nil. England, Ireland. Total. 
Crown lands .. ......... csecee 21,000  ...000 20,000 £ £ £ 
Miscellaneous... ......... eoses SOROS!  ccvses 50,957 Balances on June 20.......cccc6 6,210,103 898.240 ... 7 108,343 | 
a - —_ — FUNG DO iocci scence 4.554,332 .... 760,547 5.314, 879 
aa tao 1,804,837 ...... 1.216.957 
The total receipts of the previous week were 1,533,110/. ee 1,655,771 137.693 ... 1.798.464 





similar to the previous (1872- 73) year (195 lbs to the acre), it would be | 
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Horetqn Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, July 2. 
The returns of the Bank of France for this week, last 
eek, and for the corresponding week of last year, are as 
ollow — 
. Desror. 
July 9, 1874. July 2, 1874. 
f c f ec 

Capital of the Dank......00..0. 182,500,000 0 182,500,000 0 
Profits in addition to capital 


4 


_ 


July 10, 1373. 
f 


182,500,000 0 


(Art. 8, Law of June 9, '57) 8,001,967 69 see 8,001,967 69 as. 7,654,240 8 
Reserve of the bank and its 

Dranehes .......screccrersererees 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property.. 4.000,000 0. 4,000,000 0 a 4.000,000 0 
Special Preserve ........c.ccseses 24,364,209 97 24,364,209 97 ... 24,364,209 97 


Notes in circulation........... 


. 2,537,691,410 0 
Baik notes to order, receipts 


+» 2,522,515,365 0 ... 2,916,796,755 0 


payable at sight............... 8,743,697 10 8,477,648 01 ... 8,586,220 37 
Treasiry account current 
creditor ....... ercccscocscceece 153,825,630 01 168,108,825 18 ... 111,769,197 19 


Current accounts, Paris...... 251,495,578 30 
Do branch banks .. 6,529,310 O 


243,211,928 55 


25,661,807 0 





Dividends payable .. ee 14,017,532 0 25,261,192 0 12,655,659 0 
Interests on securities trans- 
ferred or deposited ......... 7,350,460 72 7,788,805 85 00 7,342,246 79 


Discounts and sundry inte- 
TOEBLS ..ccccscccrccccccsssessssceses 
Rediscounted the last six 
MOTHS crosececereoeee 


2,502,749 19 1,721,005 82 .. 3,810,230 20 


4,363,615 31. 4.363.645 31 


4,778. 387 58 





Bills not disposable .......... oo 1,561,373 76... 2,382,165 87 a+. 1,439,360 96 
Reserve for eventual losses 

on prolonged bills ....... oe 6,626,299 65... 6.626.299 65... 8,136,299 65 
OS ee 11,629,725 75 os. 2,219,494 91 


14,231,843 29 





svoee.s. 3,.269,911,507 13... 3,272,723,341 79... 3,548,306,601 7 
CREDITOR. 


Cash in hand and in branch f c f ¢e f ec 
RNMIIED. ccnsccnsnosdonzeccnescos e+ 1,209,374.907 97 ... 1,195,458.839 76 ... 753.531.429 55 
Commercial bills over-due... 356,491 74 . 757,982 B80 as. 164,616 45 
Commercial bills discounted, 
906 FSS GiB rcccccsccsccccsscscce 353,231,073 76 ... 355,044,491 63 ... 559,495,812 09 
Bonds of the City of Paris... 30,300,000 0 30,300,000 0 10,111,111 10 
Treasury bonds..............00+s 867,162,500 0 .. 867,162,500 0 ...1,228,062,500 0 


Treasury bonds (Treaty of 
June 2, 1873) 


seecesccesee 100,000,000 0 
Commercial bills, branch 


AEE, coovenececencen — 408,008,558 O ... 416,847,364 0 .. 471,115,955 9 
Advances on deposits of 
ee eee eee 9,091,900 0 ... 10,083,100 0 .. 9,442,400 0 
Do in branch banks...... 2,176,600 O ws. 2,093,100 O oes 2,912,600 0 
Do in French public 
SCCUTILICS.........000008 ee 28,011,100 0 ... 2°,155,200 0 ... 28,437,700 0 


Do by oranch banks 

Do on railway 
and cebentures oo» 48.867.500 0 we 

Do by branch banks... ..  15.387,700 0 .. 15,265,700 0 

Do on Crédit Foncier 


17,649,950 0 .. 


17,000,150 0 as. 





16,273,450 0 


shares 





1i8.671.206 0 50,084,700 ¢ 


16,974050 0O 


DONS scccvccccccesseeeecee 1.317.300 0 xo 1.336.700 0 .. 31,755,000 0 
a en 460,100 0 463,900 0 see 690,400 0 
Vo to the State (Con- 
vention. June 10, 1857) 60,000,000 0 . 60,000,000 0 oe 60,000,000 0O 
Government stock reserve... 12,950,750 14 os 12,980),750 1 12,980,750 14 
Do diaposatle........cce.0- 67,307,402 42... 67,307,402 42 67,043,500 11 
Re 8 lmmobilisées (iaw 
f June 9, 1857)  ....ccovecee 100,000,900 0 100,000,000 0 .. 100,000,000 < 
Ho el and furniture ot the 
ba k and landed pro- 
DY WANES ....cccceccoces 6,926,853 9 ... 69263547 0 wa. 7.617,899 0 
| Expenses of management .. 136,402 i 555,366 34 
Employ of the Special 
Reserve onene 24,261,209 97 ... 24,561,209 97 
Advances » the City of 
Paris : oo ose 
SPUIBEIIOD, sctnwesrcnsccantcen.csnseee 7,136.507 90 ... ,227, BS cee 41,027,061 31 
| ne —— ae” cee 
TOUR] ..coccccsessecersesesses 5p209,911,007 13... 3,272.723.341 79 ... 3,548,306,601 70 





The above return, compared with that of the preceding week, 
| exhibits. the following changes :— 


INCREASE francs. 


| a 15,173,045 
| Private a i Ciiiinsadchnidicincimacnensaenaasstenns 5,151,153 
NE 5 5, costninniniia iskalenstuebecliahieauttbeeaiuh tes 13,916,008 
| DECREASE frances. 
ID ics civuiccankincksibinseces 14,283,145 
Discounts 10,652,224 


The last week’s increase in the discounts has not been con- 
tinued ; the requiremeats of the great companies for the July 
coupons having been once provided for this chapter again 
diminished, and is now nearly 280 millions below the amount in 
the same week last year. The cash reserve at its present rate of 
increase will, by the end of August, exceed the 1,307 millions at 
which it stood in April, 1870, the maximum amount yet 
reached. 

There are no variations in the discount market, or in the 
foreign exchanges this week. The current rates for bills on 
London are 25f 18}c for sight, 25f 17c short, and 25f 174c 
| long. 

The Bourse to-day has remained quite unmoved before the 
fresh Ministerial crisis, the Fives closing at the same price as 
| yesterday, and the only change in the Threes being an ad- 


/ vance of 25 centimes. It was well known that whatever might 


be the result of the vote yesterday no change would take place 
in the Cabinet, the journals which support the Govern-nent 
having previously received an intimation that Marshal de 
MacMahon would not accept the resignation of the Ministers 
even should they be defeated. The probable effect of the vote 
will be to hasten the dissolution, whick is the only issue from 
the present dead-lock. All stocks have been steadily rising, 
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and Italian has already regained half of the coupon detached, 
Turkish Fives had been heavy at 43, but have recovered 

{ in the last two days. The bonds of 1869 were in demand, 
but at 270 offers abounded, and a part of the rise has beep 
ost. Those of 1873 are at 243f 50c. Egyptian 1873 have lost 
23 at 3413. 

The returns of the great railway companies again, for the 
fourth week in succession, show an increase on the same week 
of 1873, and for the first time the augmentation has been op 
both networks, old and new, the former having gained 216, 
and the latter 30,000f. The Western Company has this time 
been the most favoured, the improvement in the week amount- 
ing to 149,000f; the Paris to Mediterranean gains 39,600 ; 
the Northern, 53,000f; the Orleans, 37,600f; and the 
Southern, 55,000f. The Eastern has a deficit of 112,000f 
Austrians lose 346,000f, Lombards 351,000f, and Meridiona] 
73,000f ; Romans have an increase of 26,000f, or 5 per cent, 
The Spanish railways continue to show the most favourable 
results; the augmentation on the North of Spain for the last 
week prblished (10th to 16th June) is 37} per cent.; on the 
Madrid Saragussa, 294 per cent.; Alar to Santanter, 25 per 
cent.; and on the Barcelona to Pampeluna line the increage 
in the week is equal to 205 per cent., ur 111 per cent. for the 
period since the commencement of the year. Northern of 
France have gained 17f, and Paris to Mediterranean 12 50¢, 
Southern, Western, und Orleans have also risen in a lesser 
proportion. 

Finance compunies have been in better odour generally, and 
Credit Foncier shares have been the object of continued! 
demands, which have left them 10f higher than last week, not. 
withstanding the payment of a coupon of 22f. The follow. 
ing are today’s prices for the Account :— 

July 2. July 9. 

f c fc 
ee 
sores 96 423 





59 85 


96 20 


SOD <-cheunahiadabedanm bananas 
NNN isisickcsatsnlinnseicatteablladeiniiibbisctiaiiak 


Morgan Loan (cash )...........000 lh a ee - 521 25 
Pe ccnscdnwada iceman ee vielieve 67 75 wa... 66 40sd 
Ottoman Fives ..... ee ——— |! . 44 25xd 
Gthoman, FEED .....00000c000s votee (ED © cccece “ROO 
OE SSS Re nee MOE AD Acwt 5 1043 
Spanish Exterior ...........0.0000 MOR Siccos, “ee 
United States 6 per cent......... 1044 ...... 1044 
ee pabiesnnn ‘ BE pices 71 0 
BEGRARIIS cccccceveccecs Saiteabinietiii a 21 O 
Bank of France (cash)............ 8675 0 ...... 8700 @ 
Comptoir @’Escompte ........... 555 O ...... 560 0 
Credit Foncier .......... ieee - BIB +O i. B85 Col 
Credit Mobilier ......... manctksebens 21k 2B cess B76 
Sociéte Générale ............sece0s Bee. ZO. scases 523 75 
Banque de Paris etdes P. B....... 1118 75 ...... 1085 Osd 
PEEINE iccintcinns denice TOO Ne sccce. 940 9 
Northern Railway..........s000000 1075 0 ...... 1045 Oxd 
Western ........ sauiiiaiiiiens tie Be ee ais. ee 
Orleans ....... ill dlicatiala ss cistiaae a ei a 
Eastern ...... ehh Sees aie sania sick See: Ta “aeatian 501 25 
Paris-Mediterranean ......... a Oe. DO ‘ince Oe ee 
Southern ........ ae iieaebine Se. oO issues . 610 Oxd 
South Austrian Lombard......... 306 25 ...... 800 90 
Suez Canal........... i haere baad OSG 98 ccscas i7 50 
Among the half-yearly dividends or coupons paid since the 
Ist July are the Northern Railway, ordinary shares, 47f;| 
redeemed shares, 39f; Southern, ordinary, 20f; redeemed, 
15f; Banque de Paris, 30f; Credit Foncier, 22f 50c; Credit 





Agricole, 5f; Austrians, 50f; Spanish Mobilier, 15f; Omnibus 
Company, 25f; Cab Company, 15f; Tunisian Debt, 12f 50¢;) 
Railway Plant Company, 35f; Carl’s Engine Works, 60f (12| 
per cent.). 

The coneession made to the English holders of Italian 
Rente to permit the payment of the coupon through bankers 
without the presentation of the titles does not appear to have} 
been extended to Paris, as a notice has been issued that the 
formalities prescribed for the payment of the coupon ill} 
January last are maintained for that falling due on the Ist 
July. 

The annual report of the Credit Mobilier Company makes 
no attempt to dissimulate the gravity of the situation m 
which the company is placed by the decision of the Civil Court 
of Paris last week rejecting the suit to obtain the cancelling] 
of the Germiny Convention of 1868. The 36 millions of frances 
MM. Pereire and the other directors of the two companies— 
the Mobilier and the Immobilitre—had engaged to pay on 
condition of being released from all further liability, was at 
tributed 20 millions to the Immobilitre and 16 to the Mobr 
lier. As each company received a distinct part of the sub- 
vention, it was supposed that each would only be responsible 
for the liabilities in which it was individually interested, 
the Mobilier Company had estimated that the condemnations 
against the old directors, which it had taken on itself, woul 
not exceed 5 or 6 millions, and that it would profit by the 
balance of 10 millions. A judicial verdict, however, last year 
decided that the subvention was indivisible for the payment © 
damages to which the old directors might be condemned, and 
as the Immobilitre Company was insolvent, and the indemnr 
ties its Board was exposed to pay threatened to exceed its share 
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he 
| of the subvention, the Mobilier was in danger of being called 
| to make up the deficit from its own portion. It is im- 
] ossible to fix the sum to which the condemnations of the 
Fmmobilitre will ultimately amount; it is even possible that 
| they may absorb the whole of the subvention. The Mobilier 
|Company, in consequence, brought the late action, through 
'some of its shareholders, to have the convention declared 
null and void, but has failed to obtain a verdict. The 
| judgment creates another difficulty for the company. At 
\the moment of the collapse of the Immobilitre Company 
\the Bank of France held its acceptances, endorsed 
| by the Mobilier Company, to the amount of 21 millions, 
jand by the terms of the Germiny convention the yearly 
‘instalments of the 36 millions were to be employed 
lin the first instance in withdrawing those bills. A sum of 
| 13h millions was employed in that manner, but since the 
verdict establishing the indivisibility of the subvention and 
its special appropriation to meet actual or eventual condemna- 
tions, the Mobilier Company has been called on to refund 
the 134 millions in order that it may be placed, with the 
other unemployed part of the 36 millions, in the hands of a 
receiver. 


| But for the commotion caused by the Ministerial crisis, the 
discussion on M. Magne’s Bill for an increase in the indirect 
taxes would probably have come on to-day. M. Wolowski 
has already presented to the Assembly his report recommend- 


diminution in the payments to the Bank. A great part of 
M. Wolowski’s report consists of an answer tc M. Magne’s 
objection that the credit of the Bank of France notes depends 
on the maintenance of the reimbursements at 200 millions 
layear. The credit of the currency, M. Wolowski replies, is 
not a question of imagination on the part of the public, but is 
based on the requirements of the circulation, and on the 
well-known prudence of the Bank, which has always regu- 
lated its issue by the real and legitimate needs of the public ; 
sufficient account, he says, had not been taken of the greater 
‘amount of notes, which would now circulate easily and 





surely in consequence of the great expansion of trade 
land the exchanges. The rapid reconstitution of the 
stock of metal in France was shown by the purchases 
and sales of French gold by the Bank of England. 


The purchases of French gold down to the month of December, 
1873, when they ceased, amounted to 7,985,170/; the sales have 
already reached a sum of 4,670,054/; and the balance remaining 
in the Bank of England on the 25th June, 1874, was 3,315,116/. 
| The rest had returned to France. The greatest amount of cash 
ever held by the Bank of France was on the 7th April, 1870, 
when it reached 1,307 millions of franes; on the 29th June that 
sum had become reduced to 550 millions. The following are 
|, the days in each year on which the maximum amount was 
|| reached, with the proportion of gold and silver :— 





Gold. Silver. Total. 
francs. frances. franes. 
| 1869, December 23 ...... 704,000,000 ... 501,600,000 ... 1,205,000,000 
| 1871, August 25 ......... 591,000,000 ... 98,000,000 ... 689,000,000 
| 1872, December 18 ...... 657,000,000 ... 133,000,000 ... 790,000,000 
SURI eNS. B céccvocsess 690,000,000 ... 125,000,000 ... 815,000,000 
Peers, SUNG 17 ...cc000s0 844,885,000 ... 318,345,000 ... 1,163,230,000 


} 

| The inference M. Wolowski draws from the above facts is that 
| with such an increasing amount of specie the value of the 
| currency could not be depreciated, for the notes are not more 
| than are required for the circulation, and the resumption of 
|cash payments would not be deferred by the reduction of 
| 50 millions in the reimbursements to the bank. 


| Two issues of securities are announced this week; one is of 
100,000 debentures for a railway from Arzew to Saida in 
| Algeria (125 miles), at 220f, redeemable at 500f in 90 years, 
|and paying 15f interest; the second is for 25,715f debentures 
| of a railway from Nantes to Paimbeuf and Pornic at 240f, 
also redeemable at 500f, and paying 15f interest per annum. 


i} 


|| There has been a marked fall in the corn market during the 
| Week. The official price of flour has fallen from 53f 75 to 
! d2f 70c ; and the eight marks disposable, which on Thursday 
at was at S85f per sack, is to-day quoted 8If 25c. The 
|Maximum price of choice wheat per 100 kilos has receded from 
| 40f 50c¢ to 39f. 


Refined sugar in Paris, duty paid, shows a fall of 3f per 
| 100 kilos in the week, from 151f, superior, to 148. 


| The last Customs returns give the following as the foreign 
trade of France during the first five months of 1874, compared 
| with the same period of 1873 :— 














IMPoRTS. 

187 1873. 

1 francs. franes. 

|| Articles of food........sscccsecesseeeee 349,322,000 ...... 273,378,000 
Raw materials ....... aaa 961,345,000 ...... 787,422,000 
| Manufactures .......... : 166,124,000 ...... 150,380,000 
| Other articles.............sccccsssccsses 66,154,000 ... 73,431,000 
| 1,542,945,000..... - 1,284,611,000 


aa cere 
ee gee 





ing the rejection of the plan and the substitution for it of a | 
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843 
Exports. 
Manufactures ....... nanpleniinenilacpinte 869,089,000 ...... 900,335,000 
Articles of food and raw materials 575,087,000 ..... . 639,227,000 
SPUR RSS oiccexcocescscee ccccnses 73,437,000 ...... 95,784,000 





1,518,613,000_...... 1,635,356,000 
The aggregate trade, imports and exports combined, in May 
amounted to 642 millions. Although there was a small in- 
crease of 3 millions, compared with the month of April, the 
trade in May was scarcely so favourable, as the exports fell 
from 347 millions to 315, while the imports increased from 290 
millions to 327. 

Compared with the same five months of 1873, the most 
marked increase in the imports this year was in corn and 
flour, from 24 millions to 131; hides from 51 millions to 67; 
wool, from 117 to 139; silk, from 161 to 173; cotton, from 
80 to 192; ore, from 8 to 13; copper, from 15 to 20. Among 
the imports which show a diminution are sugar, from 40 
millions to 32; coffee, from 32 to cattle, from 44 to 30; 
and tallow, from 25 to 16. 

In the exports, woollen stuffs increased from 116 millionsit¢ 
147; cotton stuffs from 33 to 35; tools, from 32 to 37; toys, 
turnery, and buttons, from 54 to 62; refined sugar, from 55 to 
60; dairy produce, from 39 to 51; wool, from 28 to 44; and 
raw silk, from 47 to 56. There was a diminution in silk stuffs 
from 224 millions to 173; 


99. 
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132 to 116; spirits, from 37 to 13; and raw sugar, from 26 
to 20. 

The yield of the Customs and Excise duties in the five 
months was as under :— 





1874. 1873. 

frances. francs. 
IN csinccscnecacecbs 78,579,000 ...... 94,212,000 
Excise........ pabmiamaniins 347,803,000 ...... 329,895,000 
BONN ciacetannake 426,382,000 ...... 424,107,000 


The increase is quite insignificant, considering that since the 
lst January last new taxes have been levied on soap, oils, and 
stearine, and that the existing Customs and Excise duties 
were at the same time augmented by five per cent. The dimi- 
nution in the Customs duties consists of 54 millions in sugar, 
and 114 in coffee, both of which are now overtaxed. 

The movement of gold and silver was as follows :— 


Imports. Exports. 








frances. francs. 

Se sv cccccicncnsesves 19,407,660 ...... 1,203,600 
SE 143,060,598 0.0... 23,049,600 
Silver bullion....... niveslteniaine 89,981,457 — ...000 16,499,949 
SSRI OO voice cksccccccenence 275,403,827  ...... 26,057,493 
477,853,542 ...... 66,810,642 


The declared values of the imports of the precious metals from 
England were : — Gold bullion, 1,744,880f; gold coin, 
53,381,120f:; silver bullion, 14,939,463f:; silver coin, 1,352.573¢. 

The following are the latest quotations of the produce 
markets at Havre per 50 kilos (1 ewt), duty paid :— 

Corron.—The weekly price current drawn up by the Syndicate of 

brokers shows no changes in prices since the preceding return. New 
Orleans low middling, 97f; good ordinary, 88f; Georgia, same qualities, 
96f and 87f; Brazil Pernambuco, fair, 99f; Sorocaba, 96f; Tinne- 
velly, good fair, 71f; Oomrawuttee, 69f; Bengal, 54f. 
4,206 bales; importations, 23,932. Stock, 166,130, of which 119,710 
from the United States, against 132,930 and 48,680 in same week last 
year. 
" Corrs (in bond).—Hayti, 105f; La Guayra, 117f; St Mare, 109f; 
Gonaives, !12f; Santos, 110f. Importations last week, 4,736 bags ; 
deliveries, 20,869. Stock, 184,866 and 209 tierces, against 119,689 and 
914 at same date in 1873. 

HipEs.— Monte Video salted, 69f; dry, 130f; Rio Janeiro salted ox, 
GOf; cow, 67f; Rio Grande, 8)f ; Lima dry salted ox, 79f; New York 
salted, 58f; kips, 66f 75c; New Orleans, 60f; Buenos Ayres dry ox, 
150f; cow, 156f; Para salted, 67{; Valparaiso dry ox, 92f. 
30th June, 108,258 hides and 24,893 horse, agairst 86,223 and 7,015 at 
same date in 1873. 

Woot.—Monte Video, 230f to 242f; Buenos Ayres, 175f to 
100 kilos. 


225f per 


MAILS ARRIVED, 


Latest Dates. 
On July 5, from Avusrranasta, via North Ame ica, per Wyoming—Bosto", June 22 
Detroit, 21; New York, 23; Philade'pha, 22; San Fran isco, 16; Hong Kong 


May 13; Bermuda, June 18; Sydney, May 9; Melbourne, 5 
P.O., 13; Port Adelaide, April 28; Hobart Town, 23; Levuka, May 19. 
On July 5, from Ustrrep Stares ayp Canapa, per Abyssinia—Boston, June 23; 
Chicago, 22; Detroit, 23; New York, 24; Poiladelphia, 23; Hamilton, 22; 
Mo: treal, 22; Quebec, 20; Toronto, 22; Ottawa, 22; Halifax, 20. 


Kingston, 22: 
On July 6, from West Arnica, per Bonny—Fernando Po, June 2; Lagos, 8; 
Cape Palmas, 14; Sierra Leone, 17; Bathurst, 


; New Zealand Marine 


Accra, 11; Cape Coast Castle, 12; 
Gambia, 20; Sta. Cruz de Teneriffe, 26; Funchal, Madeira, 28. 

On July 6, from Unirep Starges anp Canapa, per Westphalia—Boston, June 24; 
New York, 25; San Fracisco, 18; Hamilton, 23; Kingston, 23; Montreal, 23 
Toronto, 23; Ottawa, 23; St John, N.B., 23; Halifax, 22. 

On July 7, from Unrrep States anp CANADA, per Sarmatian ago, 
Detroi’, 25; Portland, 26; Hami'ton, Kingston, 26; Montreal 26; Quebec, 
27; Toronto, 25; Ottawa, 26; N.B., Newcastle, N.B., 24; 5t 
John, N.B., 25. 


22 


Chicago, June 
25 ; 


Frederi-ton, 25; 


On July 7, from Inpta, ALEXANDRIA, &c., via Brindisi—Aden, June 23; Alexandria, | 


July 2; Beyront, June 26; Bombay, 12; 
On July 7, from Unirep Srarzs, per City of \ i 
Detroit, 26; New York, 27; Philad 26; San Francisco, 20; Nassau, 22. 


sdelphia, 26; 


Calentta, 9; Madras, 10; Suez, July 1. 


On July 8, from Unrrep States, per Mosel—New York, June 27 
On July 9, from Unrrep States, per S:beria—Boston, June 25-———Per Abbotsford— | 


Philadelphia, June 25. 








jewellery, from 34 to 15; slops, | 
from 44 to 31; corn and flour, from 112 to 29: wines, from | 


Sales last week, | 


Stock on | 


24; 


Richmond—Chicago, June 25; 
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Gasette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32, fer 
the week ending on Wednesday, the 8th day of July, 1874. 
ISSUE DEPARTMENT. 





Notes issued............ £37,447,525 | Government debt...... £11,015,100 
Other securities ...... 3,984,900 
Gold coin and bullion. 22,447,525 

! Silver bullion ......... 


37,447,525 
BANKING DEPARTMENT. 
| Proprietors’ capital... £14,553,000 | Governmentsecurities £14,212,552 
Sil aasunisetenpnivasees 8,349,111 | Other securities ..... - 18,466,804 
Public deposits, in- eritnstonsssteees 10,171,400 
| cluding Exchequer, Gold and silver coin... 809,331 
Savings’ Banks, | 


37,447,525 


| Commissioners of 


National Debt, and 
dividend accounts... 
| Other deposits ......... 
| Seven-day and other 
i) BREE “sdvasdbistehkiseen 


5,427,280 
19,964,380 


366,116 | 
43,659,887 | 43,659,887 


F. MAY, Chief Cashier. 





THE OLD FORM. 
The above Bank accounts would, 
| form, present the following results :— 


if made out in the old 








| LIABILITES. £ ASSETS. £ 
| Circulation (including Teepe ee 33,126,156 
bank post bills) ... 27,642,241 | Coin and bullion ...... 23,256,856 
Public deposits ..... . 5,427,280 
Private deposits ...... 19,964,380 
53,033,901 56,383,012 


The balance of Assets above Liabilities being 3,349,111/, as stated in 
the above account under the head Rest. 
FRIDAY NIGHT. 
The preceding accounts compared with those of last week 
exhibit— 





Increase. Decrease. 
£ £ 
Circulation (excluding Bank Post Bills) 186,210 ......... sae 
I ils nica icine bent en 4,278,610 
DN EA re ss whee eenw 193,649 
Government securities ................0008+ BEE OO ovnescen ‘ se 
| ueetnaean 4,081,975 
CE iiiiin Dcchokcticscseceeucesebs, oon. -- saan 672,745 
ei ei i itech ca 137. 648 saseanne 
Sa meebo ; 858, 955 


The following is the official return of the cheques and bills 
cleared at the Bankers’ Clearing-house :— 


Week ending Week ending Week ending 














July 8, July 1, July 9, 
1874. 1874. 1873. 
Thursday............ £21,786,000  ...... £13,373,006 +» £18,234,000 
SS ae - 19,847,000 ...... 14,630,000 ...... 22,465,000 
Saturday ......... ooo 28,240,000 ...... 15,917,000 ..... . 16.752,000 
ee - 16,053,000 ....... 17,653,000 ...... 18,893,000 
Tuesday ........... - 18,740,000 ..... « SEB ATEROD. ccc 19,758,000 
Wednesday......... 16,415,000 ...... 24,088,000 ...... 16,557,000 
Total ......... 116,081,000 ...... 134,436,000 ...... 112,659,000 


JOHN C. POCOCK, Deputy-Inspector. 

‘Bankers’ Clearing-house, July 9, 1874. 

The following shows the amount of the Circulation, Bullion 
in both departments, Banking Deposits, Banking Securities, 
Reserve, and Rate of Discount, for three months ending 
8th July, 1874:— 




















Circula- | s iti 
tion, | Coin and Securities Rate of 
Date. excluding Dullien. | Deposits. in Banking) Reserve. Discount 
|Bank Post 
Bills. Departmnt 
Se eEnenaineeennnnEnnnaieanEEEe ———— 
| «£ . | a 2° £ | % 
April 1 sssocsreveee) 26,620,110 22,687,203, 28,446,544 36,128,379 11,067,091) 34 


: 
++| 26,733,750! 22,250,889) 26,570,446 34,086,139 10,517,139) — 


| 26,436,710) 22,238,650 25,752.146) 33,023,717 10,801,940 — 
| 26,176,000) 22,239,185) 25,981,806) 33,006,994 11,063,185 — 
| 26,260,935) 21,654,753 32.557,052) 40,235,443 10,303,818 4 
| 26,681,395) 21,239,947) 27,126,096) 35,587,838| 9,608,552, — 

“| 26,435,605, 21,228,299) 25,755,906) 34,050,546 9,792,694 — 
| 
} 
i 





8 

15 sescseverees 
22 seeseeseeees 
29 seresseesees 
6 


May 


-| 2€,147,8390, 21,615,835) 24,973,845) 32,629,139 10,468,005) — 
eoee 25,770,795, 21,760,235 | 24,997,464) 32,105,880, 10,989,440) 33 
26,042,560 22,391,896) 25,535,208) 32 242,254 11,349,336) 3 
++, 26,009,925 22,696,716) 25,539,180) 31,905,775 11,686,791) — 
25,629,900 23,625,634, 26,621,056) 31,706,048 12,995,734) 23 
25.694,710 23,969,450) 26.490,808) 31,462,720 13,074,740, ~ 
July 1 sevseseee---| 27,089,915 23,929,601) 29,863,919) 36,149,872 11,839,686) — 
8 seorssseesee! 27,276,125 23,256,856! 25,391,660 32,679,156' 10,980,731! — 


June 
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Subjoinedisourusual table, affording a comparative view of 
the Bank returns, the Bank rate of discount, the price of 
Consols, the price of wheat, and the leading exchanges, during 
a period of four years, corresponding with the present date, as 
as well as ten years back, viz:— 





—_ - a 














Atcorrespondingdates) July 6, | July12, | July 10, | July9, July 8, 
with the present week. 1864. 1871. 1872. 1873. 1874. 
Circulation, excluding £ £ £ | £ z 

bank post bills ...... 21,890,068 25,270,985 | 26,267,565 | 26,197,390 | 27,276,125 
Public deposits ......... 9,489,130 4,216,444 6,265,957 | 5,762,616 5,427,280 
Other deposits ......... 13,471,415 27,956,931 19.737,705 | 19,953,987 | 19,964,380 
Government securities 11,122,125 | 15,126,557 | 13,385,646 | 13,278,154 | 14,212,352 
Other securities.........) 23,067,467 18,821,637 18,722,458 19,670,190 18,466,804 
Reserve of notes&coin 7,200,034 | 16,616,034 | 12,276,416 | 11,177,192 | 10,980,731 
Coin and bullion ......! 13,930,809 26,917,019 | 23,543,081 | 22,374,582 | 23,256,856 
Bank rate efdiscount,. 6% | 2% 3% 5% 25% 
Price of Consols ...... | 90} xd 93 | 925 925 xd 923 xd 
Average priceofwheat 40s 94 | 59s Od 68s 4d 593 ld 603 8d 
ExchangeonParis(sht) 25 17} 22} 25 30 40 | 25630 40 | 25 50 60 |26 i7§ 273 | 

— Amsterdam ditto. 11 17} 17211 18} 18 i21 2 | 120} Wi po 19 | 
— Hamburg (3 mths) 13 8} 82 13 93 10} | 13 10 11 | 2086 | 





Clearing-house return 

The amount of the “other” 
the “other” securities, showed, in 1864, a deficiency of 
9,596,052/; in 1871, an excess of 9,135,234/; in 1872, 
an excess of 1,015,247/; and in 1873, an excess of 
283,797l. In 1874, there is an excess of 1,497,576/. 

In 1864, the supply of loanable capital was increasing with 
the release of dividends, but‘ the stock markets were dull, 
except for English railways, which were buoyant in price on 
account of the increasing traffic returns. 

In 1871, the Bank reduced its rate from 2} to 2 per con 
Tke demand for money was good, but the supply excessive, 
Public securities continued to advance in value. 

In 1872, there was an improving demand for money, 
which was becoming scarcer, and rates were rising. German 
purchases of gold were made in our market. 

In 1873, the Bank rate was lowered 1 per cent., but rates 
in the open market went 4 per cent. below it. The charge 
for discounting long-dated bills was as high as for those 
having three months to run, thus indicating that a continued 
fall in the value of money was not generally expected. Large 
arrivals of Australian gold were nearly due and considerable 
shipments were being made from America. The new French 
Government caused M. Thiers’ tax on raw materials to be |; 
abandoned. 

The account of the Bank of France for the week ending 


' $8,871.000 113,826,000 112,659,000 '118.081,000 





deposits, as compared with 





undermentioned continental Banks for the latest week pub- | 


lished compared with the previous statement* :— 
PRUSSIAN BANK—Week ending June 30. 


July 9 shows the following changes :— | 
July 9 July 2. Increase. meen 
ASSETS. £ £ ; 
GIDEA, sccsncnspapnibicnionksisensaccne SD 47,818,000 557,000 
Private securities 36 567,000 37,018,000 ... eee 41,0 000 
Treasu:'y bonds.................. 34,685,000 34,686,000... oui 
LIABILITIES. 
PROT « cnnictonstsiostansecsdenineines 101,857,000 ... 101,240,000 ... —— ove eco 
Government deposits ...... 6,153,000 6,724,000 ... - es 571,000 
Private deposits ..........00.++ 12,076,000 ... 12,306,000 «+» 230,000 
The following are the principal items in ‘the accounts of the 









June 30. June 23. Increase. Decrease, 
AS8SETS. £ 2 £ £ 
Coin and bullion ............008 35,620,000 ... 35,697.000 ... ee «. 77,000 
Discounts and advances ..... - 24,214,000 22,529,000... 1,685,000 ... ove 
LIABILITIES, 
Notes in circulation .. «» 42,798,000 ... 41,412,000 ... 1,386,000 ... eee 
IR TID, wiicciinssitiis tain . 4,675,000 4,707,000... - +» 82,000 
Acceptances,encorsements,&c. 9,165,000 8,928,000 ... 237,000 ... eee 
HAMBURG BANK—Week ending July 2. 
July 2. June 26. Increase. Decrease, 
£ £ z £ 
Deposits of bullion, #c. ...... 956,000 ... 997,000 «se 33,000 
NEW YORK ASSOCIATED BANKs—Week ending July 3 
July 3. June 27. Increase. Decrease. 
£ £ £ £ 
OED ccctenceesesscomcessnpmecsen 4,569,000 ... 4,106,000 ... 463,000 ... 
Loans ard discounts ............ 52,693,000 ... 51,661,000 ... 1,032,000 ... eve 
BEE BORIS vcocccvecccctomnesses 11,671,000... 11,535,000 . 136,000... +0 
Circulation sieces...ccceseceeeeseee 4)741,000 oe 4,860,000 ... w+ eve-:119,000 
dols dols dols dols, 
(Eee 241,440,000... 232,920,000 ... 8520,000 ... 


Nore.—Currency is reduced into English money at 3s 8d per dol, the item Specie 
being taken at 4s 2d per dol. Net deposits are Jeft in dols om account of the mixture 
of currency and specie. 

* Converting the thaler at 38; the Austrian forin at 2s; the reichs-mare at 1s 


Discount anp Money Marxet.—The demand for money 
has remained in almost a stationary condition since last week, 
the expected abundance of supply after the payment of the 
dividends having as yet been neutralised by the large repay- 


ments to the Bank, while the steady withdrawals of gold for 
Although the open 
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Paris have also tended to keep up rates. 








and the franc at 26f per 12. | 
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market rate in Paris is only 1 to 1} per cent. above the 
current rate here, the difference is still great enough to 
attract money to Paris, and the fineness of the operation does 
not prevent money going from day today. This afternoon 
rates have again been rather firm as compared with last week, 
and the minimum for 3 months’ Bank bills may still be quoted 
2} per cent., which was the rate a week ago. Money on the 
Stock Exchange has also been in demand at 2 per cent. on 
English Government securities at call. 


With reference to the renewed export of bullion to Paris, 
which has resulted from the reduction of the Bank rate to 2} 
per cent., it may be pointed out that if the Bank of 
France rate remains at 4 per cent. it will be hardly possible 
| for the open market rates in Paris to fall to a point which will 
not admit of gold going from this side to Paris, so long as our 
Bank rate here is 2} per cent. and the open market rates are 
evea lower. What is, perhaps, unintelligible, is the hesitation 
of the Bank of France to make a farther reduction, seeing it 
has now about 50,000,000/ in bullion accumulated, which 
would be amply sufficient to enable it to resume specie pay- 
ments, a movement which was in fact anticipated a short 
while since, and which is understood to have been delayed for 
political reasons only. As the accumulation increases the 
reasons for the Bank of France making a reduction will 
increase, and the tendency of money here towards a farther 
extreme of cheapness will be revived; but the Bank of 
England’s reserve is now so low that unless the drain to Paris 
ceases, no further reducticn here must be looked for, and the 
tendency may even be to firmness until our rates approximate 
more closely to those of Paris. 

The changes in the Bank return are mainly those customary 
at this particular season, the large decrease of 4,279,000/ in 
_the public deposits resulting from the payment of the divi- 
dends, while there is a corresponding reduction in the private 
securities of 4,082,000, which is the larger part of the 
increase in the previous week. The:circulation has, however, 
increased 186,000/, and the bullion diminished 673,000/ (of 
which 136,000/ only is for the country), so that the reserve 
is 859,000/ lower, although the proportion of the reserve to 
liabilities has risen from about 39 to 42 per cent. through the 
diminution of the public deposits. The decrease in the pri- 
vate deposits is quite insignificant, being only 194,000/, and 
the only other feature in the return is the large increase of 
611,000/ in the public securities, arising, it is believed, from 
the Government having borrowed on deficiency bills in order 
'to pay the dividends. The large decrease in the reserve is no 
‘doubt partly occasioned by an increase of the circulation, 
which is to some extent, temporary; but at the same time 
the amount of the reserve (10,980,000/ only) is so small 
that while the drain to Paris continues the prospect of any 
‘such increase of it as will justify farther reduction of the 

Bank rate now seems rather remote. 
| We subjoin our usual quotations for mercantile paper 
| having various periods to run :— 











Bank bills — 3 menths..............00.0006 24 per cent. 
\| Do “sen ccccccccvecoocecce 23 per cent. 
Do Dame) <nceeinvinsssenanaeees 23 per cent. 

Trade bills — $ menths................00006 2 per cent. 
Do Ge sapigoesecnesacvecses 2 per eent. 
Do TC cecccccccscscccccceee 81 per cent. 


| The allowances for money at the private and joint stock 
| banks and discount houses are as follows :— 


Private and Joint Steck Banks at call...... 1} per cent. 
i Discount houses at call ........../sseecceseeee 1} per cent. 
Do at seven days’ notice  .......ssseeseeees 1} per cent. 
Do at fourteen days’ notice .. ......c..0006 12 per cent. 


| The discount quotations current in the chiet continental] 
tities are as follows :— 


5} : 
_ Tue Srock Marxets.—Business in the Stock Markets 
- for the most part been so restricted that it is hardly 


Bank Rate. Open Market. 

Per Cent. Per Cent. 
sc Sonic sncnuigtiieeensscumenesebuaions i essesned 34 
TN Scssenses sabdibunisescenseunbedie . mai 23 
i| REIMER. Wlahasited cossnsshtunobasrasteboes 3} wendondtt 34 

Frankfort.....cccccccsccsccccecccssecscees Bg ceeceeeee “4 
IN sco cntetanecdinibbennannidners sae ponent 23 
i BEIGOEE occccccvcvssccecscccsscesseces Sh ccnccssce 34 
I PEIN scdindinssbsbutennd ensagentears Ot. keiatiies 34 
i Leipzig See eeeeeneeeeeeenereseesreee ereenee 4} sence vee 4 
MN eninlandisibstuinvodeandscesitasense BD  svacctene 5 
Ns ons cekiicdanaensanie Ree 54 


possible to distinguish any settled movement, but on the 
whole, after a continuance of the unfavourable tendencies 
y Beticed a week ago, there is at length some appearance of a 
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rally, though whether it will prove to be of long continuance 
is a different question. The improvement, in the first place, 
has come from the stronger tone of the Paris Bourse, which 
affects the foreign market, and although there have been 
relapses from time to time in consequence of the simultaneous 
outbreak of a ministerial crisis at Versailles, the general ten- 
dencies in Paris appear so decidedly towards steadiness in the 
prices of securities that even this political difficulty has no great 
effect. At the same time there has occurred in the railway 
market a very natural reaction against the depression of the 
last six weeks, assisted by the timely circulation of favour- 





| able reports respecting the Brighton dividend, the conti- 


| 


| 


nuously favourable harvest prospects, and the unexpectedly 
good traffic returns which have just been published. A rally 
has occurred io almost all railways from the depressed prices 
at the close of last and the beginning of the present week, 
the large amount of the operations for the fall which we have 
frequently referred to necessarily making the market very 
sensitive. As the prospects of the money market are still free 
from any sign of disturbance, there is much in the present 
state of things to support a general rise, though the opinion 
among the leading railway operators as to the expected dimi- 
nution of dividends for the half-year just past is still so strong 
that no great or sustained rise in that department can perhaps 
be looked for at present. To-day the favourable tendency of 
the markets has again been manifest, and there is evidently a 
strong disposition among speculators to discount the favour- 
able harvest prospects, while, in some quarters, it is reported 
that purchases for investment are on the increase. 

Enetish GoveRNMENT Securities. — This depart ment 
has been ‘steady, but there is no particular change to note 
except a farther rise in the India 4 per cents., which are now 
about 2} per cent. above the ‘‘ tender’”’ price. 





CONSOLE. 

Money. Account, July 2. Exchequer Bills, 

Lowest Highest. Lowest. Highest. March and June, 
Baber dayecs.ccccscce GBR  cccece ee 9232 ccoree DBRS ncccce 2s to 7s prem 
MONGAY ..cccoreeee, 92 oe B22  eee.ee 9223 2s to 7s prem 
Tuesday ... O2% neers 92% Oi § —cerece 9242 rcocee 2s to 7s prem 
Wednesday ......, 92%  cccece 925  ccecee ee 9232 200. 2s to 7s prem 
Thursday ....00006 ME esscos 92? ee O808 :..).. 2s to 7s prem 
a BBE ceecee a er BE .« cccsce 2s to 7s prem 


The foliowing are the changes for the week, taking the 


latest unofficial prices for quotation :— 


Closing Prices 
last Friday. 


Inc. or 
Dec, 


Closing Prices 
this day. 


Consols for money 





Ditto Aug. 5..... - 9232 23 
Reduced 3 % ss... . 9233 
2 - 923 4 
NE IED \cctattbendivsicaninjonindzadeninesouen 23 7s pm 
Bank dtock (last dividend 5 %).-..c.x-0ee00. 258 60 
India 5 %, red. at par, July 5, 1880 .......+. 1074 8 

Do 4 %, red. at par, Oct., 1888 .........4 102? 3 
Metropol, Board of Works 3$ % Consols... 95} 6} 


CoLrontan GovernMentT Securtries.—Values in 
department have hardly been so well sustained as of late, but 
there is no depression of any importance. 

ForetGN GoveRNMENT Securities.—The dulness here 
noticeable a week ago continued until the beginning of the 
week; the amount of floating stock in the speculative markets, 
the political crisis at Versailles, and sales by operators on the eve 
of their holidays, all contributed to maintain the depression. 
But the permanent causes of an upward movement in prices 
have latterly produced a rally, which goes on increasing in 
strength with the approach of the account. The fall in the 
speculative stocks has brought in buyers, and as the better 
class of stocks continue in strong demand, the result is that 
the whole market has a firm appearance. Spanish have con- 
tinued to form an exception to the general improvement, and 
among the upward changes there is no special feature to 
notice. 

The following are the changes for the week, taking the 
latest unofficial quotations : — 















Closing Prices Closing Prices Inc. 
last Friday, this day. or Der, 
Argentine 6 %, 18968 ......-cocrscscceereree worse 93 5 xd + 1 
Ditto 6 % Public Works, 1871..........00... 89 91 eccccesce BH OL «nce one 
Austrian 5% Silver Rentes (lessincometax) 664 7xd .. + 3 
Brazilian 5 % 1865.....ccccccosscsccccesesccosesees 101} 2 —- ¢ 
Ditto 6 %, 1971 acocccoccccccccccccsecsccceses ce 100$ 14 + 4 
Bolivian 6 %  ...cccseccoccceeee ecesesevee 481 S 2 
Huenos Ayres 6 %, 1870 ..cccccecseessceseereses 88 91 one 
CIID Mh WEEE cere ceveviintediccsomrsccestce OO eco 
Costa Rica 7 %, 1872.......ccccocce-srscessoseeres 257 - |] 
Danubian Principalities 7 %, 1864 94 6 + 1 
Ditto 8 %, 1867 ..... 100 2 xd + 1 
Egyptian 7 %, 1862 .. 83 5 + 1 
Ditto 7 %, 1864 - 957 as 
Ditto 7 %, 1866 (Viceroy’s Loan) .....+.+. 90 2 + 1 
Dette OG, BBGT cecocccecccccccccccccsevecescccee 99 101 + 4% 
Ditto 7 %, 18BS .nccccs.ccscecesceceserecescerecs 79% 80 + # 
Ditto 7 %, 1870 (Khedive Loan) .. » Tee + # 
Ditto 7 %, 1873 0c... cccscscceseceee - 673% + ? 
Entre Rios 7 % — ....0«+- gundeahccesen nen aw + 2 
trench National Defence Loan 6% 1870... 02% BE — ceeseecee LOZE SH — ave eee 
DIGGO DB % 20.0. -dececcovcoveccvecccsecsocoonssoese 9.7; }3 ~ 
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Closing Prices Closing Prices Inc. 
last Friday. this day. or Dec. 
PROBES BO WG) 1670 00000 crc0ccc0cece0c0rces00 i 79 on owe 
Hungarian 6 %, 1871....c0csessse.sevseesseseesee 7k 14 aes cco. FRE Bb + 1 
tabi cnaiem animes: EEE peuetinns 89} 90 + 1 
Talian 6'%, 1861 (less income tax) ......... BSA AKA cccoee 66 4 + ¢ 
Ditto 5 % State Domain ......crccccreecreeeee 93 4 93 4 se 
Ditto 6 % Tobacco Bonds.......cceccceer-eee 98 8 xd 968 
| Japamese 9%, 21870 ....00.ccrseccccecsessveereees 108 10 108 10 
Sa TIDTIL: css liacigieeeinnciammnernenatte 16; 3 16} + 3% 
Paraguay 8 %, 1871 wcorcccccccersessereeseesneres 179 79 
| DERLO B %, 1873 ..c..cccorcocvessescecvecsesoenee 157 13 6 - 2 
| Peruvian 6 %. 1870 .reccocccccore sosrsessersores 653 6 xd 664 & + 
Ditto Consolidated 56 %, 1872.... 534 $xd 543 es ¢ 
| Portuguese 3 % Bonds, 1853, && 46} 7 463 7 a 
| Russian 6 %, 1822 101 4 11} 2 + #4 
| Ditto 6 %, 1962 1004 1 104% + # 
Ditto 5 %. 1870 103% 3 1444 + 
Ditto 6 %, 1871 101 4 102 3 + 4 
BOD. 5 Bg BOTS ccsncccncssnsccenesenscosenesnces 1003 1 101g 2 + 1 
1) ee |! 1003 1) + i 
Ditto, Anglo-Dutch, 6 %, 1864 and 1866 10! 2 102 3 + 1 
Ditto 6 %. Orel-Vitebsk Bonds ............ 29 100 —_ eeccceree 99 1008 + 4 
| Ditto 4%, Nicolai Railway Bonds......... ee sia; + ff 
Ditto 6 %, Moscow-Jarosiaw .............0 98 100 —cevecseee 99 101 + 1 
Ditto 6 %. Charkof-Azof Bonds............ SOA £ ——_coreceeee 100 4 + 2 
| RR © G0” wabtulinshslionsdtebbovssxsvenssuesecdd 24 sos 
SID We rrahecccansicensentctcocncecespnccecen seen 1 - * 
| Ditto 6 %, 1870 (Quicksilver Mortgage) > 
Ditto 6 % (Lands Mortgage) .......-0..s00 5 - 2 
Turkish 6 %, 1854... “ + 1 
Ditto 6 %, 1858 .. poe sel 
Ditto 6 %, 1862 .....ccceceerescseees ob om 
Ditto 6 %, 1865 (Gener + = 
Ditto 6 9%, 1865 ..ccocccccccccesees + # 
Ds BP rtencenntinnenen + 4 
a it eT + $ 
OEE GE TUDE: eccccscencsendenemicnscesenses wt 
Venezuela 6 %, 1864 and 1866 .......s0...sescee oo 
New Loane. 
| Buenos Ayres 6 % .......00ssssessseereseeseeses ee BAD Ale ~ come - 2dis par + 1 


Enewtisn Rainways.—After being very depressed early in 
the week, especially on unfavourable reports of the Brighton 
dividend, there was a somewhat sudden recovery on Wednes- 

| day in consequence of operators for the fall closing their 
| accounts—an improvement which was farther enhanced by 
opposite reports of the Brighton dividend, the rather more 
favourable character of tbe traffics, and the less gloomy aspect 
of the Board of Trade Returns. The rise has not exceeded 


| more than 1 or 2 per cent. from the lowest of the week, but 


| the tone this afternoon is still good, owing to the great 


strength of the markets which the large operations for the 
| fall have at length produced. In addition to other causes of 
an unfavourable tone at the beginning of the week, the judg- 
meat of the Court of Exchequer in the passenger duty case 


| (shat of the North London Railway) had a momentarily ad- 


verse effect, the general result being a decree for the liability 
of railway companies to the duty unless where the trains stop 
at all stations. But the effect was only momentary, and a 


_ careful consideration of the judgment shows that there are im- 


portant qualifications in it which will tend to reduce the 
liability of the companies. 


The following shows the principal changes for the week 
in the quotations of ordinary stocks, comparing the latest 
unofficial prices :— 


Closing Prices Inc 
this day. or Dec, 





| week of last year. 


— 


Lancashire and Yorkshire .......ssccscsescesss 
LGadon and Brighton........ccccccccscsscsseees _ 
London, Chatham, anid Dover.............+.... 
Ditto Arbitration Preference .......000++ 
London and North-Western ......cccccesssees 
London and BSouth-Western...........0..+. eeoee 
Manchester, Sheffield, and Lincolnshire ... 
Ditto Deferred .. " 
Metropolitan ..... 
Metropolitan District 
Ditto ditto Preference 
Midiland........ annscceseoscess 
North British 
North-Eastern—Consols 
South Eastern 


$2 O45 Ty 8 








1+1123 


SOP e eee eee eeeeeeeeeeeeee 


PPP itt ttt ee erred 





wera! wel whereas mimom mi: chef 


+4: 4: 


HOO eee nee ROR OOOO Renee eteeee ee eee 


The quotations for the leading debenture stocks compare 
as follows with last week :— 


Closing Prices 
last Friday. 


Closing Prices Inc, 
this day. 






or Dec. 

Great Eastern A 6%  .ccccoseessseee 115 7 pia ee 

Ditto 1867 Redeem abie 5 % 1157 eve 
Great Western 5 % Deb, ........ 121 2 + 1 
London and North-Western4% ... « 1045 5 ees 
London and Brigiton 4§ % ........0.-ecesseeeee 107 8 xd 
London, Chat., & Dover Arbitration 44% 1056 6 Xd ceccoore 105 6 cee ave 
Metropolitan District 6 % ..occccescorserseses 122 4 + ¢ 





The traffic receipts on eighteen railways of the United 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week endiag July 4 to 973,2991, 
being an increase of 16,650/ as compared with the corresponding 
The principal increases for the week have 
been—London and North-Western, 6,991/; Midland, 5,387/; 
London and South-Western, 4,977/. The chief decrease is 


again in Great Western, 4,878/, and the effects of the recent 
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ities 
strikes are still apparent to a reduced extent in the decrease of 
2,670/ in North-Eastern. 


RAILWAY TRAFFIC RETURNS. 
Aggregate Receipts of 








Week's Receipts. Half-year te date 

—~ —_—-, 

Inc. or Dec. Inc. or Dec, 
Oummpending Co we 

Amount. week in '73. Amonnt. pant 7; 
£ z £ 

Bristol and Exeter ...... 10,259 — 339... 10,259 — 339 
Great Eastern .... ....... 49,659 it: 49659 + 1,718 
Great Northern ......... 52.882 406 ... 52,882 +4 406 
Lancashire & Yorkshire 63,696 ee 63,696 + 837 
London, Chat.,& Dover 21,389 -- 1,438 ... 21,3889 + 1,438 
London & Nrth.-Western 178,234 -++ 6,991... 178,824 + 6,991 
London &South-Western 41,733 + 4,977 ... 41,733 + 4,977 
London and Brighton... 32,848 — 1,380 ... $2,848 — 1,880 

Man., Shef., & Lncolnsh. 30,946 + 1,260 ... 20,896¢ + 3,676+ 
Metropolitan ........... 8471 — 144... as ee eins 
Metropolitan District... 4,505 BO ee eee eve a 
TOMI” sccbvcsncseciecese.. 101,904 5,387 ... 107,791 + 5,887 
North-Eastern............ 115,727 — 2,670... 115,727 — 2,670 

South-Eastern ........... 39,916 -+ 1,251 ... 29,948 — 3,111¢ 
*Caledonian .......+ se... 54,099 856 ... 1,112,768 +4 33,630 
*Glasgow &Sth.-Westrn. 18,578 t 102... 350,761 — 14,727 
*Great Western ......... 100,502 - 4,878 ... 2,204,310 t 5,601 
*North British............ 41,974 + 759... 847,324 21,648 








973,299 +16,650 ... a a 
* In these cases the aggregate is calculated from the beginning of February. 
+ The aggregates published are for one day less this year than last. 


The East London Railway Company are issuing 400,000/ 
6 per cent. Debenture stock, the intetres to be secured 
by a deposit of Consols during the construction of the 
line. The prospectus states that the total Debenture 
capital of the Company, including the 400,000/ now for sub- 
scription, is 966,600/, and that of the ebove amount 215,000/ 
has already been taken by the proprietors. : 


Forreren anp Corontat Rartways.—The following are 
the changes for the week :— 















+ Closing Prices Closing Prices Inc. 
ForEIGN. last Friday. this day. or Dec. 

Antwerp and Rotterdam ..... erevccescoceere ene 213 sveccoese 212 ooo 000 
Sania and San Francisco.... one 38.3 consibeced 18} 9 + 
Selgian Eastern Junction .... me Oe coscee 28 8 + ¢ 
Baenos Ayres—Great Southern ...........s08 R136: coos eos 113% + ¢ 
Datch-Rhenish........0.+ wecnccocccccesocsbobencecoee Q24E BE Xd ncoccccee 25 3 + ¢ 
Lemberg-Czernowitz.....s..s.e0+* sikesciain Ades SPO ll cecsteee 12} 8 ote el 
DERTAGRR cccocesccvcdsovesesscnsescecuncosncses en 42 commen 334 - + 
QROTIOM. .crcncencoseerercevencvccesescssesscssosssecces CE Z —=—s_cnvecece « &T on oe 
BaeabFe' and MwRSCieer.cevccrcssee veccocecesesccees jie 10311} -— 3 
Ban Paulo.....ccccccerrereoreeee woocecoonccosesccssee B48 5 —s_cecccccee 254 + } 
South-Austrian and Lombardo-Venetian... 12,5; i; — sessseres 1144223; — 2 

Ditto 3 % Obligations .....0.cccsscerseessees OBA BE KA cccecces 933 - + 

BRITIso POSSESSIONS. 

yy eee - 116} 7} xd... 117} 8 + # 
Grand Trunk of Canada . 15 142 5 —- 2 

Ditto New Ordinary .... 727i dis — 34 

Ditto Third Preference 263 7; - 1 
Great Indian Peninsula 110313 + 3 
Great Western of Cana 123 coccccee LIMES — 8 
Maras 5 % ...cecrecrsceseece-sescscseseseees eccocce § L1O$ 21 2A corer oo 110¢ 11 ooo 





American Securttres.—The change for the week are as 


follows :— 


Closing Prices Closing Prices Inc. 






GOvERNMENT AND StaTE SrTocks. last Friday. this day. or Dec. 

United Sta:es 6 % 6/20 Bonds, 62 (par103) 103§ 1033 44 + 3 
Ditto 1866 Issue (par 103).... ° cos i 108} 9 + 4 
Ditto 1867 Issue (par 103).......... 105 1085 } + 2? 
Ditto 5 % 10/40 Bonds (par 103)... 104} 6 1044 5} 020+ 4 
Ditto 6 % Funded Loan (par 103) . 104} § - 1045 + + 

Massachussets 6 % Sterling Bonds, 1900... 96 8 . 068 — 

Virginia New Funded (par 103) .......sesse.0 43} 4} 445 + 4 

RaILROAD SECURITIES. 

Atlantic & Gt. Western Ist Mort. (par 103) 495 50} — ccererse 49 50 - ¢ 
Ditto Second Mortgage (par 103) wo... 23 9 = aaneener . 278 - 1 
Ditto Third Mortgage (par 103) ............ BP. riety 12233 - 
Ditto Leased Lines Rental Trust............ GBB ss aeves owe 657 - il 

Erie Shares (par 108)............ccccccccssescsscese ZOE GF —aveveeees 28% ¢ -— a 
Ditto 7 % Consolidated Mortgage ......... SS re 834 94 ° 

Dllinois Central Shares (par 103).....0-++++0  90$ 14 esccscese 908 1¢ atin 

Illinois and St Louis Bridge 7 %, Ist Mort. 100 2 — eeesessee 102 4 + 2 

New York Central shares (par 103) ......... 914 3% eeveesees 91 2 - ¢ 

Pennsylvania 60 dols shares (par 651%) ...... GO” = assumes . 46 ik a 
Ditto General Mort. 6 % Bonds, 1910 ... 97 Bxd —seseseee 97 8 ont 


Messrs J. S. Morgan and Oo. invite subscriptions at par 
for 250,0007 First Mortgage Nine per Cent. Sterling Bonds 
of the Saint Louis Tunnel Railroad Company of 200/ each 
to bearer. The tunnel, according to the prospectus, furnishes 
with the recently opened bridge the only means of commu- 
nication between the railway systems on the east and west 
sides of the Mississippi. 


Messrs Blyth and Oo. are authorised to invite subscriptions 
for 2,850 Seven per Cent. First Mortgage gold bonds of the 
Iowa Pacific Railway Company of 200/ each to bearer. The 
issue price is 175/ per bond. The proceeds of the bonds now 
offered for subscription are stated to be required for the com- 
pletion and equipment of the first section of the line. 

Jorst Srock Banxs.—Foreign and Colonial Banking 
Shares have been in considerable request, the movement 
otherwise being small. The following are higher :—Anglo. 
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Egyptian, 1 ; Anglo- Austrian, 4 ; for +s GURSE OF THE EXCHANGES 
Anglo- Californian, }; Lonian, 2; > New, 1; British South ' = 
African, 1}; New South Wales, «1 ; Beglish, Scottish, and | -Tememax, duly 7. | Farmar, duly20. 
Australian Chartered, 4: Land Mortgage, } 3 ; Mer che unt, I ar | Time. Prices Negotiated Prices Negotiated 
Metropolitan A, 4. On the other side, Imperial Ottoman are | —WW dh eee 
} lower for the week; Anglo-Peruvian, }; City, }. | en | ees ey ae ee ee 

TELEGRAPHS.—Somefurtherspeculation which has occurred | ®otterdam 0002 — 12 of 12 of] 12 of] 22 08 
on the chances of the Direct Cable Company heing deterred | eT ae ei | aes | oan 88 274 | 
from completing its second connection with America has | pitta seme an Sa-| een | eee a 
unsettled this market. At the close shares are generally | Hamburg... - 2056 206) | 2056 | 2062 
steady. Newfoundland are 4 higher ; ine Trust Preference, | Ceipsie ~~) Sens | <e oy ; = 
3; Eastern, }; Eastern Extension, 4; Great Northern, }; | Svesitort.on-the-tiain...... = 119 20 | 19F | 1 
Western and Brazilian, 4. Anglo-American are down 23 | co... ri ‘22 | oe | o22 | 926 | 
Cuba, 4; India-Rubber Works, 4; Construction, 4. The | pienna---- "7 ae vores a 7s 
Bonds of the latter have advanced 1. Zurich and Basle ....s..0-..- = 25 50 25 55 | 25 50 | 26 55 

Mrnes.—-West Chiverton are 1} higher; Wheal Grenville, a asabaee aa a a 43% tsi 433 
1; South Condurrow, 4; Tankerville, 1. South Caradon | F°viUe --- a = ae on = | 
have fallen 15; Devon Consols, }. In the foreign mining | Malaga veces | = 47} 47h | ah | 
market there bas again been general depression. Pontgibaud renee Seccakn ee ais A aed ‘al et I 
Lead show an advance of 1; Frontino and Bolivia Guld, }; pemeconentters oe ‘ en i ae oe 
New Quebrada, 3. On the other side, Russia Copper have | cen*a , Milan, 4 and Leghorn.. ws 23°15 23 20 | 23°17} | 28 25 } 
fallen { ; Cope Copper, 4; Panulcillo Copper, }; Flagstaff, }; | XS") ipieidadiahtestaemees ae e315 | 2320 | 291%] 3338 || 
Last Chance, 4; Richmond, }; Almada and Tirito, $; For- | *s'ermo and Messina .........|  — - 2320 | 28 17h) 28 25 | 
tuna, $; Linares, }; and St. Juhn del Rey, 10. oo ERENT earn 623 53) CC 521 s 

MISCELLANEOUS.—lIron and copper shares show renewed . 
depression to some extent, and there is an improvement in dai iia tine a ss om >mMe |] 
discount companies’ shares. In other respects the tmovement NOTICES AND REPORTS. \| 
| is not striking in this department. Among bonds, &c., Boston STOOKS. 
City, 1839, have advariced 2; City of Montreal, 4 , Bassi: 1D Bolivian.—The Master of the Rolls has ordered the payment | 
Land Mortgage, t Kama Wolga are 1 lower ; Share Invest- | of the July coupon out of the 17 per cent. deposited at the | 
ment Preference, 1; do deferred, 2. Copper Miners are } | Bank of England. : , aad 
lower ; English +8 "Anotell an Copper, }; Ifton Rbyn Col- Eqyptian 7 per Cent, Loan, 1868.—The coupon due on 15th | 
lieries, 4; Pelsall, 1; Raymney Iron, 1; do New, 3. Credit July will be paid by the mpe rial Ottoman Bank, together \| 
Foncier have advanced } ; National Discount, +; United Dis- a ee bo thee | 
count, }- Peninsular and Oriental Steam are 1 higher ; Royal | non-payment of the coupons of the Dassement A879 ee daes | | 
Mail, 1. Union Steam have fallen 1. Glasgow Tramways 21 Austiufriars, London, E.C., July 6th, 1874. | 

J. W. P. Fletcher, Elmtield, Grove park road, Chiswick. | 
higher. Dear Sir, -We are in receipt of your note of the 3rd instant. In 

: : J : reply, we have, to inform you that, as the Government of Paraguay has || 

BuLLION.—The following is taken from the circular of | not remitted the funds to pay the coupons a the — Loan, due the | 
Messrs Pixley and Abell on the transactions in bullion during | !st instant, we have been compelled to refuse payment of them. We || 


have written to the Government direct on the su ro ct, and the Council 
of Foreign Bondholders have done the same. We way also mention | | 
that it is our inte nt ion to send an agent to Paraguay for the purpose of 


the week :— 


Gold.—The arrivals of gold this weck have been limited, not more 
than about 70,000/ having come to hand from the United States. The 


A : remonstrating against the breach of faith committed by the Govern- || 
xpor ypris 80,000 , *h go 0] Pro _ = _ £ y -_ 
es oem + e 4 ? no Ni mag ea soca = the Bank for ment, and to endeavour to arrange for the regular payment of interest 
ari ,000 sovereigns for Oporto; anc sovereigns for the and sinking fund. Should we receive any money for the payment of 


Brazils. About 231,000/iu bars has been purchased by the Bank, 
there being no export demand whatever for bar gold. The P. and O. 
steamer Tanjore is due at Southampton about 17th inst, with 596,000/ 
in Australian gold and sovereigns. The P. and O. steamer Nubia 
reached Galle from Australia yesterday with 670,000/ in gold, which is 
due at Southampton about 10th proximo. 8,000/ has arrived per 
steamer Bonny from the West Coast of Africa. 


the coupons or drawings, we shall not fail to make the same known, 
through the public pre 3, for the information of bondholders.— Yours 
respectfully, ROBINSON, FLEMING, and Co. 

Peruvian 5 per Ce ., 1872.—The numbers are published of 
2,212 bonds, amounting to 406,200/, which have been drawn 
for repayment at par on Ist October by Messrs J. H. Schroder 
and Co. 

Spanish External Debt.—The following telegram has been 
sent to the Bourses of the continent :— 

The ragares of the Rio Tinto Company being pledged by solemn con-- 
tract of the Government of Spain to the bondholders of the External 
Debt, the Council of Foreign Bondholders have obtained an interim 
injunction by the Court of Chancery in England agaiust the Spanish 
Financial Commission, so tha t the negotiation of these pagares to any 
third parties cannot legally - effecte d. 

A deputation from the Council of Foreign Bondholders and 
the Spanish committee os had an interview with the Earl || 
of Derby at the Foreign Office. 

Turkish 5 per Cent. General Debt——The coupon due on 13th || 
July is announced for payment by the London Agency of the || 
Imperial Ottoman Bank. 

Venezuela Bonds.—The committee of bondholders have re- 
ceived a decree of Congress relating to the foreign debt, which 
authorises the President to ratify the same in all its parts, 
but only on the fulfilment of certain conditions with respect 
to the construction of a railway from Caracas to the coast, 
which the Minister is instructed previously to carry out. 
Senor Rojas is now in London endeavouring to effect this 
object. Pending the result of negotiations, the committee 


Silver.—Our market has been very inactive since the date of our 
last circular. The bar silver then on hand was disposed of at 583d 
per oz standard, but the nearest quotation this day is 583d. ‘Lhe 
| gtrivals from the United States have been sma!l. There is no 
| gemand for the East. There are no shipments per P. and O. steamer 


| of this day to Bombay. 


: Omnibus have fallen 3}. London General Omnibus are 1 
' 








Mexican Dollars.—The large amount of Mexican dollars alluded to 
in our last was disposed of at 57d per ounce. The market has since 
given way, and the recent ar rival from New Orleans has only realise d 
| 57 fed per oz, with a very limited inquiry. 


* 


Exchange on India for Banks’ drafts at 60 days’ sight is ls 10}d 
| per rupee. 


According to the Gazette return of this evening the move- 
ment in the precious metals during the week ended July 8 has 
been as follows :—Gold—import, 109,739/; export, 237,743/. 
Silver—import, 148,624/; export, 446,130/. About 101,000 
in foreign coin has been tuken out of the Bank to-day for 
Paris. 


FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates of Exchange on 












re Ee ET OL TT 


) London. Jee’ yaa : ; 
Fale soepan morecencnece 25.17 20 Short | refrain from png : further particulars. 
aden a x Vi irguua Five per Cent, St riing Bonds.-—Notice has been given 
Hamburg sseccserseseee 2032 gd oeceee -- | that provision has been made for the payment of two- thirds | 
Berlin aa wee $ months’ date, | of the interest due ist January, 1874, on two-thirds of the 
eitetatemtetee 111.70 Sek a amount of sterling nena and of the certificates issued for | 
ne 32's sevens ane arrears of interest thereon, bein; z equiv ale mt to ll 2s Ofd per || 

ns 90 das’ di : 
cham ‘ ~ ri. ~~ ra cent. (less tax at the rate of ls sd per cent.) upon the nominal | 
New York ......... coneee 4S7E neta 60 days’ sight. | amount of such bonds and certificates. 

SII  scsenisaventses », eee 1% prem, cones 90 — RAILWAY COMPANIES. 

Rio de Janeiro ...... 28 25} corses — ’ mM , } : 

Pernambuco ......... 27 ; Mes stele : on | Cape.—The contract for the sale of the property to the { 

ant Risaleth canes 8% dis, sssees — Government has been ae out by the payment of the 

Caloutts ei ae ~ — eceees Cumity sight. | balance of 8,872! to the Crown Agents for the Colonies, who 

Shanghii......s00-... 5s 104d mene - have given the company a final discharge. The assets have i 
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been divided rateably among the proprietors, except a balance 
of 3,3841, from which it has been decided to distribute 10s per 
cent. among the shareholders. 
' Central Uruguay of Monte Video.—The numbers of seventeen 
7 per cent. bonds drawn for payment are published. 
Dutch-Rhenish—The receipts for the past year amounted to 
| 467,9191, and expenses to 187,672/. The amount applicable 
| for dividend amounted to 211,689/, against 216,561/. ‘The | otal 
dividend declared for the year was at the rate of 1/ 10s 8d per 
| share, or 7°67 per cent. 


i 
| 











Grand Trunk of Canada.—The directors convened a meeting 
for the 9th inst., to consider “ The Grand Trunk Consolidated 
Debenture Stock Act, 1874,” authorising the creation of fresh 

capital, which will enable them to consolidate and purchase the 
| whole of the existing preferential charges, by withdrawing the 
"now existing securities, either on their termination or by agree- 
ment with the holders, and to provide further capital, not 
exceeding the nominal amount of 1,250,000/, to be applied to 
| the general purposes of the undertaking. 
| Great Western of Canada.—The directors have issued a cir- 
| cular recommending the shareholders to suspend their judg- 
| ment on the observations of the Committee of Investigation 
|| until their reply (which is contingent upon a communwation 
with the officials resident in Canada) can be furnished. 
| Illinois and St Louis Bridge-—Telegrams state that the final 
|, tests of the strength of the great railway bridge across the 
|| Mississippi were completed by covering the entire tracks with 
heavy locomotives, and the bridge was to be formally opened 
| by the President. 
| International Bridge-—The numbers of 14 drawn bonds and 
130 preference certificates are published for redemption. 
| North and South Wales Junction,—The report shows that the 
disposable balance is 4,522/, from which a dividend at the rate 
;‘of 7 per cent. per annum for the past six months is recom- 
, mended, leaving 68/ to be carried forward. 
North-Western of Montevideo.—The first section of the line 
from Salto to Itapete (nineteen miles) has been successfully 
| opened. 

Oude and Rohilkund Railway—Four per Cent, Detentures.—The 
| directors invite public subscriptions for 500,000/ in debenture 
| bonds to bearer, carrying interest at the rate of 4 per cent. 
| per annum, guaranteed by the Indian Government. Should 

the tenders at and above the minimum price exceed the amount 
required, a pro rata distribution will be made. The bonds 
will run for a period of seven years from the Ist August next, 
' and the allotment ietters will i issued in amounts 1,000/, 500/, 
| and 100/. 
Rhymney.—A call of 1/ per share is due on the 10/ preference 
shares of 1867 on the lst August. 
|  Riga-Dunaburg.—The numbers are published of 208 obliga- 
| tions which have been drawn for payment. 
BANKS. 
| Adelphi Bank.—A dividend at the rate of 5 per cent. per 
annum is announced. 
|;  Alliance.—A dividend is recommended for the half-year at 
' the rate of 8 per cent. per annum, and 7,500/ is to be added to 
| reserve, carrying forward about 13,500/. The reserve fund 
| will then stand at 170,000/. This time last year the distribu- 
| tion was at the rate of 7 per cent. per annum; 10,000/ was 
placed to reserve, and 10,000/ carried forward. 
| Bank of Bengal.—A telegram announces that the profits for 
, the half-year ended 30th June, after providing for deprecia- 
| tion in Government securities, amount to 155,600/, equal to 
| 14 per cent. per annum. Dividend declared 12 per cent. per 
jannum, 2,000/ carried to bad debt fund, 5,000/ to officers’ 
| gratuity fund, 7,590! to reserve fund, and balance of 9,000/ to 
next half-year. 
Bank of Hindustan, China, and Japan, Limited.—The liquida- 
| tors announce the payment on the 8th inst. of the first return 
to the sharehcvlders of 10s per share. 
| Bank of New South Wales—The available sum is 95,9361, 
| which is appropriated as follows :—75,000/ for dividend at the 
rate of 15 per cent. per annum; 12,500/ for bonus at 24 per 
| cent. per annum ; 5,006 % asa grant in aid of “ Bank Officers’ 
| Fidelity Guarantee and Provident Fund ;” and 3,436/ carried 
_ forward. 

Bank of New Zealand.—At the meeting in New Zealand it 
was stated that the sum available was 50,712/, which was ap- 
propriated as follows :—30,000/ to dividend at the rate of 10 

| per cent. per annum; 7,500/ for a bonus of 2s 6d per share; 
| and 13,212 carried forward. 

Central of London.—The report for the half-year recom- 
mends a dividend at the rate of 8 per cent. per annum, and 
that 1,500/ be added to reserve (raising it to 16,500/), carrying 
forward, including rebate, 3,797/. A similar dividend was 
declared at the same period last year. 

City.—The directors declare a dividend at the rate of 10 
| per cent. per annum, and carrying forward 3,500/. This is at 
| the same rate as at the corresponding period last year, when 
| 10,0007 was added to reserve. 

Consolidated—The directors recommend a dividend at the 
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rate of 10 per cent. per annum, that 3,500/ be added to reserve 
fund, and the balance of 5,792/ carried forward. 


London and Westminster —The directors have resolved to 
declare a dividend of 10 per cent. for the half-year ended 30th 
June. The rest or surplus fund will then amount to abou. 
1,045,000/, against 1,022,000/ on 31st December. At the corre 
sponding period last year the dividend was at the same rate, 


Metropolitan.—The net profits during the six months, includ. 
ing the balance brought forward, were 6,360/, from which a 
dividend at the rate of 8 per cent. per annum is recommended 
on the “ A,” or preferred shares (both original and new issue), 
carrying forward 2,369. It is stated that up to the present 
date the shareholders have taken up and paid the first instal. 
ment on 6,849 of the new issue of 10,000 “ A” shares, being 
an addition to capital of 68,4900. 


North and South Wales.—A dividend has been declared of 10 
per cent. for the half-year, making, with the previous distribu. 
tion, 174 per cent. for the year. 

Union of Australia—A dividend is resolved upon of 7 per 
cent. for the past half-year, being at the rate of 14 per cent, 
per annum, as against 13 per cent. at the corresponding period, 

Union of London.—A dividend at the usual rate of 15 per 
cent. per annum has been declared, with a bonus of 24 per 
cent., making together 10 per cent. for the half-year, and, 
with the dividend and bonus paid in January, 20 per cent. for 
the year. The amount carried forward is 21,800! out of a 
divisible profit of 161,336/. At the corresponding period last 
year the distribution was at the same rate, with 16,563/ carried 
forward. 

FINANCE, CREDIT, AND DISCOUNT COMPANIES. 

National Discount,—A dividend is announced at the rate of 
16 per cent. per annum free of income tax. At the cor- 
responding period last year the distribution was at the rate of 





Standard Discount,—Including the amount brought forward an 
available balance is shown of 20,060/, which it is proposed to 
appropriate as follows :—5,025/ for dividend at the rate of 12 
per cent. per annum ; 5,000/ for reduction of “ purchase of busi- 
ness ”; 1,200/ for extinction of balance of “ preliminary ex- 
penses ” ; 1,657/ for percentage to directors ; and 1,739/ to the 
vendors ; carrying forward, 5,637/. 

United Discount Corporation. — The half-year’s available 
balance was 11,800/, and the directors propose a dividend of 
4s 2d per share, being at the rate of 7 per cent. per annum, 
and tu carry forward 1,383/ to next account. The dividend at 
the same period of last year was at the rate of 6 per cent. per 
annum, with 1,166/ carried forward. 

ASSURANCE COMPANIES. 

Caledonian Insurance-—A dividend and bonus of 30 per cent. 
have been declared. 

Edinburgh Life Assurance,—The amount of assurances effected 
during the year ended 3lst March, 1874, is stated to be 
550,935/, producing in new premiums 16,954/. The funds have 
been increased during the year by 54,842/, and now amount 
to 1,227,620/. 

Lancashire Insurance.—The half-yearly dividend, at the rate 
of 15 per cent. per annum, is announced. 

Manchester tire Assurance-—The directors have declared a 
dividend for the half-year ended 50th June of 5 per cent. 

Reversionary Interest Society.—The half-yearly dividend, at the || 
rate of 5 per cent. per annum on the old shares, and 44 per 
cent. per annum on the new shares, free of income tax, is 
announced. 

Thames and Mersey Marine, Limited —It has been resolved to 
recommend a payment of 4s per share, being 2s per share 
dividend and 2s Rees, making with the dividend on account 
paid in January last 6s per share, or 15 per cent. per annum 
on the paid-up capital of the company for the year ended the 
30th June last, 

MISCELLANEOUS COMPANIES. 

Australian Agricultural—The net profit in 1873 amounted to 
72,281/, and the sum available to 59,601/. A first dividend of 
30s per share was paid in February, leaving 29,601/. A con- 
siderable sum having, however, been received on account of 
profits since the commencement of the year, 40,000/ is now 
available, and a second dividend is recommended of 40s per 
share. The total profit divided during the current year will 
thus be about 16} per cent., against 83 per cent. in 1873. It 
is proposed to obtain authority at the ensuing meeting to issue, 
as occasion may require, terminable debentures, for an amount 
not exceeding in the whole 25,000/, as additional funds are re- 
quired for the extension and improvement both of the colliery 
and stock department. 

British Shipowners,—The directors have declared an interim 
dividend for the six months ended 30th of June of 7s 6d per 
share, free of income tax, being at the rate of 10 per cent. per 
annum. 

Cadiz Waterworks.—It is stated that the works are now 
finally completed, and that the local demand for water in Ca- 


diz and the intermediate towns is beyond what was originally 
anticipated. 





|ConmmnvEep on Page 851. 
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Cc 
Dividends Due. Britisa Fonps. oe 
Jan. 6 July 5 ... 3 per Cent. Consols.......-s---0-.| 924 924 
on | Do for Account, Aug. 5......| 92§ 922 
April 6 Oct. 6....3 per Cent. Reduced ............, 924 92§ 
April 5 Oct. 5... New 3 per Cent. seseeseressessenee 925 925 
Jan. 6 July 6...) Do Sk —  sevooe Jan, 1894 «0. one 
|} Jan. 5 July 5...) Do 2b —  eeoeee CAM. 1894) ove 





May 31 Nov. 30 


Do do 5¢ % ...... May, 1879 1014 
June 1 Dec. 1 


Jo do 6 % Rupee Dbu..1877 


Mar. 31 Sept.30| Dodo 4% under 1,0001 ...| ... 
MISCELLANEOUS, 
Bk of Englnd 8, 5 % last 4 yr/258 


Janadian 4% Bonds, red. by 


April 6 Oct. 6..., 
Apri’ 1 Oct. 1... /€ 





Dominion of Canada in 1903)103$ 4} 

| April 1 Oct. 1.. ~[Caxpta of Lon. Bds, 1877,43%/102 4 
| June 1 Dec. 1..., De do 1879,42%|103 5 
Jan. 6 July6.... Do do 1882,44%\102 4 

| April 5 Oct.6.... Do do 1881, 43 %, 100t ik 
eee Do de 1831,4%scp par 4 p 
| Jamaica, 1897, 4 %.........000. ion 
| Jan.Apr ly .Oct Metrop.trd of W mae “6 Stk. $6 96} 
eee Dos rip, 34 % - ° --| 1} Up 





| Junel Dec.1... Dodo& do 
| Feb. 16 Augi6., Do Deven. 4%.. Aug. 1878/1003 1 
Mar. 31 Sept. 30 Do Bonds &% 1,000/..........15s 20sp 


Jan.5 July 5 ...;Annuities ......... coe JAN. 1880) wee ee 
April 6 Oct. 6...) 190 sssorcssere seoeee Apr. 1885) 8h 8§ 
Feb. 4 Aug. 4.. Do (Red Sea Tel.) Aug. 1908 18$ 18} 
Mar. 11 Sept. 11 Exchequer Bills, 1,0007, 3 %.. 2s 7s p 
June 11 Dec. 11) Do 1007, 2001, and 500/ ....../\2s 78 p 
InpiAN Govt. SECURITIES. 

Jan. 5 July 6 ..| India Stock, 5 %... July,1880/107} 8 
April 5 Oct. 4...) DO 4% sserceseseee Oct. 1888193} 3% 

wk Do Entaced Paper, 4%...... 96 97 
Feb. 28 Aug-381.| D0 do 4) % cncccccce coccerees 97 95 


oon 


60 





FOREIGN STOCKS, BONDS, &c. 





| 
| wae Next 

























Dividends = Draw- enen. Closing 
Due. Zu ine. Prices. 
| Jan. July 24 Dec. Argentine, 1868...6 % 94 96 
| Mar. Sept. 2$ Aug. DoPublicWorks 6 % 89 #1 
May Nov. ... .. |Belgian, 1874,scp. 3% ... a 
Jan. July. 2 eae WAGIIWEG: ccnctsseteds 6% 33 35 
| June Dec| 1 | Dec. Brazilian, 1852 ... 44% .. 
June Dec. 1** Dec D0 1858 ceccoccee 44% | woe ave 
April Oct... «.. Do 1859 oo © %) wee ove 
Tune Dec. }'* Dee Do 1860 GG) coe ove 
April Oct. 1**/ lee. Do 1863 44% 92 94 
Mar. Sept. 1 duly. Do 1865 56 % WOk 1h 
Feb. Aug. .. ei Do 1871 6% 101 2 
‘Jan. July ... Dec. Buenos Ayres... 6%) oe ose 
Jan. July|.. De. O cececscoes 3%) noe ove 
| April Oci. 1 *July., Do 1870 . 6% 89 91 
| April Oct. «-. one Do 1873, scrip... 6 % 8&7 89 
| ine . _ Do do 75! paid... 73 «75 
Mar. dept... Sept. Chiliam, 1842 ...00. 3%) oe ove 
June Dec. ... *Mar Do 1858 . | ee 
Jar. July, 2 Oct. Do 1866. -7%\103' 5 
Jan. July 2 “Jan. | Do 1867 6 % 100 102 
Jan, iv! .. Nov. Do 1870 6% 92 94 
| Mar ®t. 2 duly,' Do 1873 5% 92 94 
April vet | 7 Oct. Colombian ......... 6% 80 85 
| May Nov. 2 Oc:, |Costa Rica ......... 6% 24 26 
April Oct.) 1 | Sept. | Do 1872 .. .... 7 % 24 26 
Mar. Sept. 2 “dan. Danubian, 1864... 7%, 95 47 
Jan, July 1.64 *Dec. Do 1867 ..... ... 8 % 101 103 
on ‘ne, «. (Ecuador,NewCon.1% 8 10 
| oti n’De| cee DoPrv La Wrnt. in ae 
| Mar. Sept. 1 | July. Egyptian, 1862... 7 % 84 86 
Mar. Sept. 1 ove Do Second Issue 7 % 84 8&6 
April Oct. 34 Aug Do 1864 wc 7% 95 97 
Jan. July 1 Oct. ho 1868 7% 80 80} 
April Oct.) +. | «+ Do 1873 + 7% 672 683 
| Jan. July. 2} coe = Entre-Rio8 .....00. 7 % 99 101 
| April Oct. ... | «» trench Nat.Defen. 6 % 1024 3} 
ens ion es Greek, 1824-25, ex 
| Coupons ...... 5% 14 16 
eco wn: 1 ee Do Coupons ... 44 54 
| Feb. Aug. notapplied Guatemala ......... 5 % ene ene 
April Oct. 3 Sept. | D0 1869 scwee 6% vee ove 
ove ; *Vec, Honduras ........10% 7 9 
|} Jan. July 3 “Dec. | Do 1870 ........10% 8 9 
| April Oct. 1) “July. Hurgarian ... 5 % 714 724 
Jan. July. ... Oct.’74) Wo 1873 ......... 6% 70 71 
June Dec, ove Do 1873, Ty. sep. 6 % 89% 90 
ove one |e Do do, 751 paid, at ae 
Jan July ... *Dec, italian, Mar. Ry. 6 %| 65 67 
April Uct. 6.66 *Jan. VO 1865... 6 % 93 O4 
seb. Aug.) .. ove -9% 108 10 
Jan. July.) ... Apr.75 Do... - 7 % 95% 964 
Feb. Aug. ... o i on) Sec toe 
Jan 1867 u’ne aoe - 3 %| 163 16} 
dan., — n' - ese Do 1864 seo. 3%) 7 8 
Jan. July ‘Jan. Montevidn.Eurpn. 6 % «.. «+ 
Feb Aug] 6 6 Aug. | “oorish, Imperial 6 % 68 102 
June Dec. ... «.. New Granada...... coe ose 
June Dec.) se ave DO cecocccccccccesece BM} 00 0c 
June Lec | we ase Do Deferred .., son o00 
eco | we ove Do Land — ~~ 
ove 2 eos |PAraguay cocoeee 8 %| 17 19 
eee 2 eee Do 1872 ...c00 8 | 13 15 
Jan. July! ...| ... Peruvian, 1870 .. 6 % 65} 66 
Jan. Jury 2 eco | D0 1872 acccocece 6 %! 53% 54 
van. Jalyin’ne ... Portuguese, '53-67 3 % 46} 47} 
San, July! ... | oe Do 1869 .....000 3 %| 462 47¢ 
Mar, ee lied _Russian,1822,£ stl 5 * 10i 103 
Jan. Juy Nov. | Do 1850 cscs, 44% 95 97 
June Des! it |*Mar. | a 
May Nov,! ... ow - 3 % 693 - 
May yee bp won't eee Do 1862 ....... 5 % 101 
e Ang-Dtch. ‘ 
April Oct.| 1 |*Jan. | Dot ARE oj} 6 % 102 3 
April Oct. 1 [‘Jan. | Do do, 84/158... 5 % se ove 


SEE Eeenenn EEE EEEEEREEEEEEERREIDS denen, OnE 
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PRICE CURRENT. 








AMERICAN STOCKS, 









































































| se38 Next ‘ 
Dividends ‘az tena aes oo 
Due. Is 2 ing. | Pr.ces. 
April Oct.| ... *July Russin, A.-Dutch, 
1966, 1001...... 5 % 102 3 
April Oct.) ... “July Dodo, B41 158... 5 %| w. - 
May Nov.| 0.15 *Aug Do (Nicls. Rail.) 4 %| 83% 84} 
Feb. Anug.|0.1 *Feb. D0 1870 cece 5 %/104 5 
Mar. Sei t.| 0.1 eee Do 1871 .. 56 %|102 3 
April Oct.) ... eee Do 1872  ooc...000 5 %|1014 2} 
June Dee.| De. 74.. Do 1873, scrip... 5 cos 14 
ose rr Do do 702 paid... i Ot 
Jan, July|1.77| ... San Domingo...... 6%) 8 106 
Jan. July.) ... 'Jy’74. Santa Fé cococe 2 %| 928 93} 
ose Fans Do 701 eee ‘ eve 
June Dec. 1 ee = Sardinian,.....008 5 %| 78 80 
June Dec.) ... | . Spamish .......000. - 3 %| 27§ 173 
| se July,| «. | Dee. Do Quiekslvr Mt 5 %| 78 80 
| si Dec.| } | Oct. Swedish Provncial 
Mortgage Loan 4 %| so ass 
April Oct.) 0.45, Oct. Detceeienins. creed 
Jan. July! ... | os Do do, 1868...... 5 %/103} 
April Oct.) 1 *July Turkish, 1854... + 6 %| 89 91 
Mar. Sept.| 1 ‘*Dec. Do 1858 .. - 6 %| 60 62 
Jan. Jaly| 2 | Nov Do 1862 .. - 6 %| 64 66 
Jan. July; 2 | Nov. Do 1863 ......... 6 %| 60 63 
Jan. July one Do 1865 ....c0eee 5 %| 453 46} 
gan, July 244, Nov. Do 1865 c.ccsesee 6 %| 60 61 
Feb. ior *May Do Guaranteed..4 % 102 4 
April Oct.) ... | Sept. Do 1869 ....0006 6 %| 52$ 534 
April Oct.) ... Do 1871 -- 6 %| 615 625 
ose eee eee Do Treasury 9 %| 79 82 
Do do B and C.. 9 %| 79 80 
| (Do do sts amped) 
aa - for con. Into 5 > 9%) we see 
( % Gen. Debt) 
( Do1873sep.auth.) 
April Oct. ... |Spt.74]~ 8,000,000/, 18s. ~ 6 %| 48 49 
( 2,223.460/... . 
Feb. Aug. 2}, Nov. |Uruguay,Con.1871 6 %| 66} 66} 
Coup. 1866 ewe |Venezuela ....... 3%} 11 13 
Coup. 1865 not applie | Do ....ccccsecee 14%) 4 6 
peo age not applied| Do 1862 .... 6%| 17 20 
Coup.1867 ‘not applie DO 1864  ccocceees 6 %\| 17 20 
Nore,—Dividends on the before-mentioned stocks 
payable ip London. 
Quarterly. | ... e. ‘(Argentine Hrd Dis 6 % 77 «+79 
Jan, Jniy. oe es Aus.Sil.Rnts.exl0fi 5 % 67 67} 
May Nov.| oo eee Do Paper do do 5 %. 63 634 
Jan. duly ... eee Belgian, ex 26f ... 24%! 20. aoe 
May Nov.) oo. | ose DO dO cseceees a ae 
Mar. Sept. . ee. Frenchrentes,x26f 4% 63 70 
Quarterly. | ... aon DO dO ccccccceccce 3% 59 60 
quarterly. Do do .s...006... 5 %| 95% 96 
Jan. July . Italian,ex 25f ... 5 % 65} 66} 
* The fantaan i are yearly in the case of stocks to 
which asterisks are prefixed. In almost all other cases, 
where there are drawings, half- “yearly. 
COLONIAL GOVERNMENT SECURITIES. 
salle cena iehiincliataanaimliasaaiiaiaaintagiae tibeaetiaitine 
Autho-| Closing 
rised an Name. Pilees. | 

Baccmned | 

“100000 Apl & Oct| British Columbia,1894 6%| -.. ... 
ee =jdan & July |Canada, 1877-80 ...00. 6%/104 107 
ee jJan& July; Do 1381-4 ............ 6%/|107 109 
ee |Feb& Aug! Do 1574 ..... +» 6%/102 103 | 
ee (Marx Sept! Do 1876 .... eee 6% 1103 105 
2123264 Jan& July} Do .......c0008 socreseee 5% |1064 1075 
1126062, Jan&July| Do ener. —_ 5% |105 107 
«. (Apl & Oct} Do Domin. ot, 1903 5%|107 loa | 
es (Apl & Oct CapeofG.H. 1896-1900 6% |... ° 
ee jApl & Oct Do 1880-90... 6% |... oe 
ee. jJan & Joly! Do 1891 wc 6%! .. ° 

234000 Apl & Oct Do 1GOO scocee SG]... ave 
530000| Apr & Oct Do , ooo. 48% 11014 1023 
250000 May & Nov Ceylon, 1878 .......++++ « 6%|105 107 
350000'May & Nov! Do. 1882 & 1883... 6%/ill 113 
300000 Jan & July| Mauritius, 1878......... 6%|1U4 106 
150000|May & Nov Do 1882..0ec00008 6%|110 112 
400000 Feb & Aug Do 1895-96 ... 6%/115 117 
125000 May & Nov|Melbrne.Corp.1867-75 6%) ...  ... 
114700, Apl & Oct|Natal ceccoccccsrreeerseee 6%] ove 

77100 May &Nov| Do .,, —— = 
137000 May& Nov) Do ... eves 5%/105 107 
166000 san & July New Brunswick soocee 6% 208 110 
1135800|Jan & July New 8. Wales, 1876... 6%|100 101 

6031500\Jan & July, Do do 1888-1902 6% /|106% 1074 
660000 Jar & July Do red. by annual 
draw. fm '67 t0'75 5% ... 
7 {2 % an. drw. e ae 
1000000 Jan&July Do {im '72 to '98 6% 103 104 

93100 Jan & July New Zealand, 1891 ... 6% 109 111 

493500 Jan & July Do oeunenean - 5% 106 107 

6609000 Quarterly* Do Consol. 5% 106 106 

204000 Mar & Sept Do 1891 ... 6% 1li 114 

332000 Jne & Dec Do a +» 6% 111 113 
Pro. of Auc.) 

81600 Apl & Oct Do seri &2.1806f B% we one 
250000 Jan & July Nova Scotia, 1575...... 6% 100 101 
226000 Jan & July Do 1586...... 6% 108 110 
220000 Jan & July Prince Ed.Island,10/30 6% 107 109 

1850200 Jan & July Queensland, 1882-5... 6% °09 111 
1608050 Jan & July Do 1891-6... 6% 214 116 
500000 Jan & July Do 1913...... 4% 80 91 
299500 Jan & July S. Australian, 1581-90 6% 108 112 
410200 Jan & July jio 1861-1900 6% 113 117 | 
778500 Jan & July Do 1901-18 6% 117 122 
240000 Jan & July Do 1911-20 6% 105 107 
102600 Jan & July Tasmanian, 189F ...... 6% ill 113 
652800 Jan&July Do red. 1893 to 1901 6% 111 113 
333000 Jan& July Victoria ....recccccerresee B% nee cee 
860000 Jan & July Do _—1891.. eoose 6% 115 117 
| 7000000 Apl & Uct Do  1883-6......... 6% il3 114 | 
| seegeasiee Jan &July Do 1894.......+.-. 5% 207 








* Junuary, April, July, Uctober. 


109 | 








































| ié 
Dols* | Name. E 
| |= 
“ |United States ...........0. 6%/1881/108$ 9b 
510756900) Do 5/20 years eevee 6% | 1882/1035 4h 
DO -sdiaiiend ooo 6% 1884) ... ... 
eae pace , 6% | 1885 108$ 9} 
| 0 7 346,350do0 
eo00co000 issued up to 27 Feb., "eos 6% | )'887)103$ ® 
20000000) Do.......seccess ercccccscscccces 5% (1874 ove 
300000000 Do Funded, 5%|188)\104 5 
Do 19/40 ...ceeeee - 5% 1904 104} 5} 
33030001 Louisiana, Old. « 6%) aso © ese 
495800) Do New cece GI} <co | coe ose 
1000000} Do __Levee..... OR} xcs '| oe ace 
3000000) Do tn 8% 1876 20 30 
4000000} Do do.. 6%| ... | 20 30 
610000/| Massachussets .. 5% 1888 ¥7 99 
8266001| DO  cocccce 5% 1894 98 100 
619800/| Do . - 5% 1900! 96 98 
6199001} Do .. «+» 5% 1889, 96 98 
3000002; Do .........-0008 - 5% 1891, 96 98 
| Virginia Stock . 5% ... | 40 45 
TP ~ centotesiontmamete 6% ... | 30 40 
Do New Funde a. -- 6% 1005) 44 46 
“Dotrar —— ie | 
17500000) A &G. W. 1 Mort.1,000 dols 7%|1902' 48 50 
11500000, Do 2 Mort. 1,000 dols ... 7% 190z| 27 29 
29000000; Do 3 Mort. 1,000 dols ... 1902} 124 134 
6000000 Atlan, Miss., & Ohio Bds. 7% 1$05| 26 38 
3500000 #altimore& Potmac(Ma Dn) 6% 1911) 90 92 
1500000! Do (Tunnel) ............... 6% 1911} 88 90 
(Guar.by Pen.& N.Y.Cen.Rail.) 
25835000 Cen. Pacific of Calfornia.. 6% 1896) 82 84 
2000000' Do (Ca'ifornia & Oregon 
division) lstMt.GdBus 6% 1892\ 82 84 
2500000 Det. & Mil. 1 Mort. Bonds 7% 187/| 65 70 
1000000 Do 2 do 8% 1876) 55 €0 
78000000 Erie Shares, 100 dols ...... oo | 284 29 
8536900) Do preterence do ......... 7% 46 45 
10000000, Do Convert. Bonds - 7% 1904 60 62 
oli 00000'Galveston & Harsbug,1 Mt. 6% 1911} 73 78 
5500000 Ulinois Cent., 100 dul shs, 90 $2 
ae Marietta & Cincinnati Ran. 7% 1491 ¥5 98 
1522500 Michigan Central, Sinking 
Fund, Ist Mort.. eseeees 8% 1882) 88 92 
3855000 Missouri, Kansas, & Texas, 
Ist Mort. Gold Bonds 7% 104) 42 45 
3000000 | Mississ.Cen. Con. Gla. Bds. 7%'1912) ...  ... 
6250000 N. York, Bos n.,& Montreal 7% 1903) ... ... 
30000)0 New Orleans. Jacksen, & 
} G. N. Con. gold Konds 7% 1912| coo eee 
89428300|New York Ceutral, 100dois | | 
DR iicctasccnsk.« cmmie | 91 93 
3000000) |Oregon and California . «- 7% '1890| 17 19 
65047850) Pennsylvna, 50 dols shares 45 46 
6000000} Do lst Morigage ......... 6% | 1880 85 90 
32654375) Philadelphia and Reading 
|  60dols shares ......... oe | 60 62 
3000000) Union Pac:fie Land Grant 
} lst Mortgage Bonds... 7%|1889| 72 75 





STERLING BoONps. 
Alleghany Valley Rai:road 
A.&G.W.Con. Mort. Bnds* 

Vo Reorganisation Scp. 


1200000 






750000 Do Leased Lines Trust 
900000} Do 1873. seecsoesese 
8U0000| Baltimore and ‘Ohio... ecce 
ences aaa metal as 
SORE BD. daeinttievttistinntovininns 
7000"UU0|Cairo and Vincennes ...... 


30000" 

576000 

200000 
10000000] 


Chicago &Alton Stl.C n.Mt. 
Chicago &Pudacah,1 Mort. 
Kast. Rail. of Massachuts, 
Erie Convertible Bonds .., 
Do Consol. Mor. gage ... 
Gilman, Clinton, & Spring. 
Ulinois & St Luuis briuge 
Ist Mortgage..........+ 
Do 2nd Moiigage ......... 
Illinois C. Redemp, wort. 
illinois, Miss. &Texas,] Mt, 
Louisville and Nashville... 
Memphis & Uhio, 1 Mort, 
Milwaukee&St Pau),] Mort 
N. Pacific Railroad 1 Mort 
Panama General Mortgage 
Paris and Decatur 
Pennsylvania 2nd Mort.. 
Do General Mortgage .. 
Philadeiphia & Erie, st 


400000 
BUL0UUU 


400000 
2500000 | 
300000! 
BUUOOK 
700000 
80000 
4,)00000 
569800 
240000 
5000000 
20000000 

40(000 <~| Mort., (gua. by Penn- 

| Sylvania Rail. Co.) ... 
10000¢, Do with option to be - 

in Philadelphia.... 

5000000 Do General Mortgage 70. 

14000U0 Philadelphia and Reading 





ch 





7%| 1910 864 87% 
7% |1890 13 156 
7% \1874 ... 
7% |1902 65 
7% 1903 45 
6% 13¥5 102 
6% | 1902 102 
6% | 1940 1005 
7% |Lvuy 43 
6% 1903 93 
7% |1902 86 
6% |1893 92 
6% \1875 93 
7% 1920 88 

7% \1900 70 


63 
50 
1C4 
104 
= 


7% |1900 100 
7%| ... 88 
3% | 1875 100 
7% \1891 
6% | 1902 
7% 1901 102 
7% |1902 82 

1900 eee 
7% | 1897 97 
7% 1892 71 
+ 6% |1875 10U 
+ 6% 1910 97 


91 


102 
98 
1881 94 96 
| | 

ee | 94 96 
; 6% | L920) 834 844 








General Cons. Mortgae 6% /|191]/101 103 
600000 Union Pacific Rail, Omaha 
Bridge.ccccecccceccse coveee 8% |1896| 85 87 
869200 United New Jersey Rail | 
and Canal......cccccrsee 6% | 189 102 104 
300000. Do do..... ‘iaeanectendemes 6% |1901/102 104 
* issued. 2,771,000/—reserved for exchange 3,228, 4004, 
BANKS. 
Divi- ,_ 

Autho- dend 2 3 Closing 

rised, per Name. ¢ = 
Issue. annum. & a Prices. 
100000 5 % ‘Agra, Limited,A .... 10'10, 732 8& 
80000, 8 % (Alliance, Limited ... 26 10 i3 13% 
160000) 5 % Anglo-Austrian ......) ...  .. | 13 34 
29970 8 % nieteiitemhen L. 20 10) 9$10 
G.000 26 % Anglo-Egyptian, L... 20 20 | 344 36% 
60000 84 % ‘Anglo-toreign, Lim.) 20 | 10 vt 9 
100000! eee Anglo-Hungarian oo] 20); 8] 34 38 
16000; 5 % |Anglo-Italian, 66,1) 20 10 6} 7} 
30000) 11 % | Bank of Australasia} 40, 40 SY 61¢ 








I 
? 
ail 
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BANKS—Continued. 
| Divi- | | 
Autho-| dend | | € | _. | Closing 
ised per | Name, ais ‘ 
Issue. |annun..| 5 | & | Prices. 
12500 8 % Bank of BR. Columbia 20 | 20 | 194 20} 
12500 &® % Do New,iss.at2n 20 6 4 5 
30000} 15 % BkofConstantinople 10| 6, 5 6 
10000, 18 % Bank of Egy:t ...... 25 25 47 49 
one 13 % Bank of Ireland......58tk 100)... .. 
35000, 10 % Benk of Roumania 20; 8 72 8h 
20000 10 % Bank of S. Australia 25 25 34 46 
20000, 12 % rk of Victoria,Aus. 60 25... ... 
60000 124 % Bank < N. Zealand 10 10/17 18 
20000) 10 % (|British N. American 50 60 | 76 78 
20000, 8 % Central cf London L, 10| 6 7% 7} 
40000) 6 % |\Chartered of India 
Australia,& China 20 | 20 | 14 16 
30000, 8 % |Chart.Merc. of India, 
| London,and China 25 | 25 | 25 26 
60000, 10 % [City ccccccccccerceceeeeee| 20/10 14 15 
20000, 15 % IE ti cemntaics "100 | 30 | 66 87 
200000! 10 % |Con-olidated, Lim... 10) 4| 6% 7% 
2000 4% |Delhiand London. L 2B | 2B | ce cee 
60009 12 % English Bank of Rio 
| de Janeiro, Lim..... 20 | 10 | 11} 11} 
80000. 7 % \English, Scottish, & 
Australian Chart...) 20 | 20 | 224 23% 
+» (13/prsh Franco-Egyptian ... 20 1 8} 9 
10000, 8 % Hongkng&Shanghai 28) Ys} 34 56 
45000, 8 % (Imperial, Limited... 50 15 | 174 1st 
202500, ... |Imperial Ottoman... 20 106 3%} 143 
6000, 8 % Tomian ......000..000.-+- 27 | 25 | 22 25 
6000 8 % Do New moda phe): oT 8 
100000, 2 % Land MortgagePBan k 
of India, Limite’.. 20; 5| 1§ 1} 
690000! 5 % Do 5 % Debentures 
1864, for 30 yrs..100 100 92 94 
20000, 10 % Lend. Bk of Mexico 
} & Sth. America.L. 30 | 20 20 21 
10000} 10 % | Do New ........-. 30/10, 9 20 
24987 -» jLondof Commerce,L 20 10 5} 6} 
6000| 10 % |Lord. & R Plate, L.100 | 40 52 54 
40000) 10 % Do New ...... 25 10 | 13 134 
50000 9 % |!ond. Chart. of sus. 20 | 20} 26 27 
60000 20 % toe don and County. 50 | 20 | 60 61 
40000} 5 % London&HanseaticL 20| 7) 6 7 
80000) 25 % |London Joint Stock. 650 | 15 60 61 
22600) 10 % |London and Provin- 
| cial, Limited ...... 10; 6| 7% 72 
60000! 12 % |Lond.&8.FranciseoL 10 | 10 | 12 13 
25000' 5} % {London & 8. African 20 | 20 | 15§ 16} 
10000! 7 % |\Lond.& 8. Western,L/100 | 20 | 20) 2: 
100000, 24 % \Lond.te Westminster'100 | 20 | 734 744 
40955) 20 % |Mereantile 3ank of 
the River Plate, L.) 20; 8 8st 9 
16000} 12 % |Merchant, Limited...|100 | 25 | 33$ 34} 
9015| 7 % |Metropolitan, A......, 10) 10), 9 10 
Sl asd, 110 Bcc ‘ 1 }i0| 4 1 
11970}... | Do New Asses...00 10] 14) ¢ 1 
15000) 10 % \Midland, Limited ...\100 | 20 | 263 27% 
40000) 10 % | National senteaehati oe 30 | 6» 61 
800000; 10 % |NationalofAustralas 6 / 4) 6% 7% 
80000) 63 % National of Lpool. L.) 26 | 15 | «+ om 
66667 ... |Natioual cf New Zea- | 
land, Limited .... 10 | 2 33.44 
10000! 26 % \NationalProv.ofEng. 100 | 42 148 10 
77500) 26 % | DO sesesccssseeeesereees 1} 12:46 48 
45000' 5 % |New London &Brazi- 
| lian, Limited .... 20'!10 7} 8} 
50000/174 % |New South Wales...| 20 | 20 45 47 
60000} 6} % |North-Eastern, Lim.| 20 | 6 | 6} 7 
60000} 7 % |North-Western ...... BD 1 FR) oe =o 
60000| 12 % |Oriental Bk. Corpor.) 26 | 25 | 44} 454 
20000) 20 % |Provincial of Ireland/100 | 25 | 86 88 
4000) 20 % Do New  .ecceseeeeee 10 | 10 = 
17061} 30 % |Standard of British 
8. Africa, Lim....100 | 25 27 28 
10000) 10 % Do issued at 6 pm. 100 | 10 | 10$ 114 
40000} 14 % |Union of Australia...) 25 | 25 | 504 514 
90000| 20 % |Union of London ... 50 | 153 46 47 
TELEGRAPH COMPANIES 
Autho-- ¢ | Closing 
= Z Paid. Mame. | Prices. 








— Stock 100 jAnglo-American, Lim...| 69 6 
10 10 |Brazilian sean D L. 7 7 
30000 10 | all [Cuba, Limited coco.) 6§ 65 
13000, 10| 9 |Direct Spanish ............| 4 
65000, 20 20 |Direct U. 5. Cable, Lim..| 13} it 
869700, 10 | i0 j|Easvern, Limised.......... 72 8 
199760, 10 all |Bestern Exten.Aus: rala-| 
sian and China, im...) 7} 7% 
1500000; 10) 10 |Globe Telegraph & Trust| 6} 6% 
1600000 10 10 Do 6 % Preference... 0} %{ 
125000, 10 all |Great Northern .........../ 10} 10} 
17000 26 all |indo-European, Limited) i5g 16¢ 
12000 10 all |Mediterranean Exten., L| 4 As 
3200) 10 all Do 8 % Preference... 11 12 
82000 10 23 |Panama & Sth Pacific, L} :.. ... 
90008 8 |Reuter s, Limited.........| 10} 103 
280000! Btock 100 [Submarine ..........000008 215 225 
73225 1 all Do Scrip ......04. 2 2 
65000 10 all | West India & Panama L 4g 6 
26006, 10 all Do 10 % Preference) 10¢ it 
67500, 20 20 |Western & Brazilian, L.. 123 133 
1600 100€ all | Western Union of U.8.,| 
dols 7 % 1st Mort. Bonds....10C 1€2 
DOCKS. 
Autho- © | 
rised e Closing 
issue. | % |Paid.| Name. | Prices. 
& 
100568-| toch} 100 |East and West India ....../117 113 
1934, |~ 60 60 eccccee s+| 47 6v 
75669, |Stoch| 100 |Loudom and St Katharine) 75 77 
06260: | 100 | all Do Vebenture Stock 4%) ... ... 
BLOW | Stoc: | LOO | Milwall ....s0or weseccrsvesees: 63 65 
86086: | toc: | 100 Southampion eercscsees «| 04 87 
$6481: }3toc | 100 | Surrey Commercial... .+-/110 112 


| 








THE ECONOMIST. 
















































































INSURANCE COMPANIES. 
















































Divi- | 
Autho-| dend 3 . Closing 
rised | per Name. s/s ae 
Issue. annum, m |e — 
50000 15%, % All‘unce Brit. & For.100 11 18% 
10000, 6 a | Do aAlarine .........100 25 : 
24000 13} % jAtlas.......... “i i 
3000 6 % |Argus Life ans 26 eee 
50000, 15 % (British an eign, a 
| Marine, Limite? 20 + oe 
20000' 12 % ‘Church of E ngland.. 60 | 2 in 
6000, 6 % |Clericai, Medical, & 
| General Life ...... 100 | 10 ose 
60000; 124 % Commercial Union.| 50; 5, 9} 93 
4000 40% &b County ......cecece-e0e- 100 | 10 ove 
6160 432 % \Crown .. --» 50 | 343 ene 
50000 é % \Eagle.......... iektieeaee 50 | 6 oes 
10000 10 % |Equity and Law......100 | 6 ove 
20000 73 % |Eng.&Scott.Law Life, 50 | 34 ; 
40000 ese (En: lish and Scottish 
| Marine, Limited...| 25| 2) .. 
10000| 7 % |General.................. 100 5 eve 
25000, .. (Globe Marine, Lim.. 20; 4); 22 33 
5000 5 % Gresham Life.. 20 5 eve 
20000 6 % |Guardian . ..... --- 100 | 60 eee 
20000, @€ % |Home and Colonial 
Marine Limited... 5 5) 2% 33 
12000 6 pr sh. Imperial Fire ......... 100 | 25 | 89% 
7500, 10 % Imperial Life . . 100 | 10 eve 
13453 19 % Indemnity Marine... 100 | 60 es 
50000 18 % Law Fire ........... sees LOD 2 eve 
10000 44 p sh Lew Life.... 100 | 10 o 
100000 15 % Lancashire ............ 20 2 ove 
20000 63 % Legal &General Life 50. 8 ove 
87604 10 % Liverpool & London 
kire and Life ...' 20 2 ose 
646 6% Do Globe (li anns) ... | ... eve 
$5962! 24 % [LON os.ccccrercccseees 25 2h ose 
40000, 7 % |Lond, & Lancas.Fire 25 Sb) one 
10000, 5 % |Lond. & Lancas. Life 10 l ooo 
20000) 443 %/Lond. & Provin. Law 650 4] foal 
60000) 20 % |Lond.& Prov. Marine 20 2 | st 33 
10000} 27} % Marine .............. wee 100) 18 | 514 
50000 15 % |Maritime, Limited... 10 2 eco 
60000 «6 % |Merchaxts’Marine,L 10 2 ove 
40000, 20 % |N. British & Mercan. 50 6}, 28 293 
40000, 10 % |Ocean Marine...... eee) 25 6 9 Ww 
40000 ee jOrental& Gl.Marine, 26 23 oe 
ese [4 pr sh./Pelican... ecvesee] pee . oe 
eo 6 er sh.) Pheenix.........0000- ese] cco | cco | eee 
2500 124 %|Provident Life ...... 100 | 10 ie 
20000 “ Realm Marine, Lim..| 20 5 —_ 
200000 80 % |Rock Life............ ool 8 | 30 - 
6892201 20 % ‘Royal Pxchange......; Stk 100 | fe 
100000 10 % ‘Royal Insurance......; 20 3 | eve 
16500 77% %\Union .....0...00000022/200 | 20 | s 
ove [Sun Fire ..cccorece ee all | . 
4000 2 22 prs.| Do Life oc} coo | all 
100000 25 % /Thames and Mersey) 
| Marine, Limited...) 20 2| 6 7 
10000-~=Céi«..-s« [Thetis Marine, Lim..) 20 10) 3 4 
40640 15 % |Union Marine,Liver-| { 
| pool, Limiied......} 50, 5] ... 
5000 244 % |Universal Life ......)100 10) ... 
50000 15 % |Universal Marine, L) 20 5 | 93 10 
GAS. | 
Autho-| ¢ | Closing 
rised © | Paid. Name, | pri 
Issue.| & | ouand 
40000 «6 al! |Bombay, Limited ........., 6 6% 
10006, 5 4 Do «o New..... 43 5} 
4372501 Stck. 100 (Commercial ......... 3 
20000) 20 al Continental Union ...... 
10000 20 12} Do New, 189... 
10000; 20 10 Do New, 87 2..cccccccese es 
10000, 20 all Do7 % preference oes 23 25 
23406; 10 all |European  .e.... aaa 14 15 
12000, 10 73 BDO TAOW. cosemeposconnnees / 10 104 
140000, 10 | all |Gas Light and Coke, A.| s 17 
10000 10 | all Do B....cccscoce easccecese: 73 
25000, 10 10 Dod % pf. conv. (istiss)| 1s it 154 
20000, 10 all Do (, 10 % preference, 205 214 
12000 25 all D D B® cccce esccccees OR 8S 
5000| 10 10 |Hong Kong aud China....| 14 25 
1560000 \Stck.; all |imperial ... 271 374 
73000, 12% | 124 sovecceeees | 163 we 
26000, 123 | 5 Do New, 1873. ssocrsece | 
56000, 50 433 Lwperial Continental ... 56. 53 
8000, 40 all Independent sseeresseeeeee| 65 67 
8000, 10 all 8; 9} 
3000, 20 20 25 26 
250000] Stck. 100 peosusen se0e| 308 37 
160000: Steck. all Do Ist Preference . eevee J 18 12 
25000) 20 20 |Monte Video, Limited...) 22 23 
30000) 5 all |Oriental, Limited ... | 7 7 
80000) 6 23 ERO TOW sccscscsenee | 32 32 
10000) 10 10 | Para, Limited....... 6 8 
27000) 20 ee 
144000l/stock 100 DO oo cccee | #3 95 
860000), Stock 65 Do New . 7l 73 
6000; 20 All | Rarcliff.... .ccocseee 33 35 
80000) 20 all [Kio de J: sneiro, ! ‘imited| a S28 323 
4000) 50 all |South Metropolitan ......) 85 87 
4000) 123 all Se 
20000) 124 5 Be Ovcnconeenevenen 11} il} 
16000) 10 all fe. y Consumers.. -| 164 17 
10000} 10 8 DO. .seeressserseeees seevees | 13 14 
INDIAN RAILWAY DEBENTURES. 
Deben. Closing 
Capital Name. Prices. 
2 | 
€81700! |Bombay, Baroda,andC.India 5 % ... «+ 
1671300) Bast Lncian .........ccccsceses soos 5 Fo) ove 
2207450 Do oe sreee 4G %| 89 101 
74265 Lo one + 4%) 99 101 
237051 | Castern Bengal ........ eoee 5 % LOO 102 
lv6n60: | Great indian Penixzsula......... 6 %|i0l 103 
10744 Lo en er 
18770: | «reat Southern of Lindi coco. BK] we aoe 
40000. | AMGTAS o...0000 esesescces ce © 4 | coo 
609 | Jude and Rohilkund, Limited 6 %| ... 
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MISCELLANEOUS. 
livi- ——— ———E ose 
dend F 
_ Name. 3 
ann 3 





Bonps, Loans, anp Trusts. 
Boston (U.8.) 5 %Sterl. Loan 
Egypt 7% Viceroy Mort.Loan 


| De7 % Khedive Mort. Loan 
Foreign and Colonial Govern- 
ment Trust 6 % Bonds ... 
Do 6 % ceroneoee - 
Do 6 %, 1871 eaveccccecs 
Madras Irrigation ant Can val, 
Guar. 5 % bv Indian Gov, 
New York City 6 % (Ex. 4/).. 
Quebec City 6 % Con. Fnd stg. 
Roumanian Gov. Iron Bridges 
Annuities 7 % Certifi ates 
6 % Share Investment Trust, Pref. 
| Do Deferred ......... cae 
6% Spanish 6 % National Land 
| Mortgage Certificates Sep 
6 % Submarine Cables’ Trust ...... 
6 %|Tobacco 6% Loan, guaranteed 
| by Italian Government ... 
Coat, Coprser, Iron, &c. 
2 % |Bolekow Vanghan, Lim tet... 
5 %/|Centrai Swedish Lron&Steel,L 
4 % Copper Miners of England, 
GEST. FE Te  covcccecccccvsccseocs 
5 %\Ebbw Vale StL, Iron, & Coal, L. 
ee Aust: al. Copper, L 
ll % /Lydney & W igpool Ir “Sat L 
es» |Nantygio and Blaina Lron 
works “ Preferred,” Lim. 
8 % Rhymney Iron....... 
8 % 





5% 
7 % 
9 % 
7% 
6 % 
5 % 
6 % 
5 % 
6 % 
6 % 
7 % 


Do New... eoccecesosococce coe 
(COMMERCIAL, FINANCIAL, AND 
INDUSTRIAL, 

15 %|Australian Mortevage Land & 





















100 
100 


Do 9% Guar.by Eg: pt.Gov. 100 


100 


100 
~ 100 


- 00 
Stk. 
100 


100 
L090 
100 
rv 
2000 
ert 


Stk. 


100 
10 


25 
32 

3 
10 


100 
50 
15 





q 

is | Closing 
a | Prices 
ee 

all | 93 95 

all | 87% 83} 

au 100 ¥ 

all | 73) 74 
all (105 307 | 
all | 96 98 | 
all 100 102 

100 107 109 

--» 1100 102 

100 100 i02 |, 

all | 96 §§ 

100 | 68 70 

100! 7 9 

all | 52 64 

LUO 104 106 |] 

all \ 96 

35 | xe 

10 } 

all | 





Finance, Limited ........ wee] 25:| 6 | 68 BF] 
6 % Butler's Wharf, Limited ........ RO T2071 ... smn 
6 % Ceylon Company, Limited ...) 20 > 20 | 13 if | 
6 %)| Do. | 20.0) 5b 6 | 
] bl DO coccscccenscecevancoscccccncccces 20 3 , i 
1¢ % |City Offices nite ) rb} 9% WO} 
4 % \City of Lon. Real Proj r 25 | 13 63 7 
6 %\Colonial, Limited ....... oe} 50 | 20 9 ll | 
5 % Credit Foncier of Enylaund,L., 5 all | 33 3} 

10 %\redit Foncier of Mauritius,L. 50 10) 13 14 
6} % \English and Foreign Credit 15 S ico ae - 
«- |fairvairn Engineering, Lim...| 6 6 2 3 
15 % Fore Street Warehouse, Li 20 | 34; 298 30 | 

124 % |Foster, Porier, and Xe, ......... | 15 | 10 | 165 275 | 
6 % Genera ¢( redit & Discount, i.) 10 74, 72 7t 
20 % |Hooper’s Telegrph. Works, L., 10 | 10 | 13) 333 
«» /iudia Rubber, Gutta Percha 

& Telegraph Works, Lim...) 50 | 60 | 19 22 

2% % |International Finan. Soc., Lin, 10 6} 2§ 2} 

J-hn Brown and Co., Limited 100 | 70} 0." ... 

8 % |Liebig’s Extractof Mesi Lin. 20 all | i7 18 
16 %‘/London & Glasgow Lnygineer 

ing & lron Shipbuilding, L B12 8 

2} % London Financial Asso. ,Lim. 5U , 30 | 14} 34} 
12Z¢ % |Mauritius Land, Credit, au 

Agency, Limited ......... 0; 213 

15 % Nauonal Discount Com., Lim. = & | lod 113 

12§ % |New Zealand Loan and Mer- | 

cantile Agency, Liwite:| 25 | 2); 3} 3 

10 % |New Zealand Trust & Loan,l 25, 5 | 63 6} 

40 %| Teles graph ( onst, & Main, 12 | all | 28 288 
7 Do 7 % Bouds ..cccccces ee LUO 100 \207 19 
20 %|\Trust & Agency of Austri., LI tid ee 
10 % Trust & Loan Co. of Canada) 20 6 63 7 
6 %)\United Disconnt Coipur, Lim. 15 6 | 4} 5} 

LAND. } 

1338% ‘Australi an Agri oye Al.scscoss-| 25 | 214) 65 67 
1 p.s8. British American L 0 <4 | 36 38 
2 p.s.\Canada Company ... .......... 25 | ali | 95 97 
65 % |Hudson’s Bay (Gov. & Com. c! | 

| Adven.of Eng.,traduginto,, 17 , all | 17} 37 
8 % Italian Land.,............cccceces | 10| 61 & @& 
5 % |\Land Securities, Limiteu....... 50; 5] 3 3% 
«. |Natal Land & Colon. Co., Lim. 10 | all | 3} 4 
6 %! |North Britivh Australas.an, L. 5tK. 100 7 7 

10 % |Utag & Southiand lnavest.,L. 5 1| it ik 
5 %|Peel River Land & Minerai,L Sik. 100 | 81 83 
74 %'R.o de Janeiro City Improv..L. 25 all | ... ase 
10 % |Scettish Australian Luvest.,L $tk. 100 (120 % 

7 % South Austral ian Land .....0..., 25 | all | 33 35 

4/p sh|Van Diemen’s Land .......0.002 30 | 23g) 245 15h 

| SHIPPING. 

15 % |British Ship Owners .......00000, 20 | 7h) coe coe | 
10 %'General Steam Navigation .... 15 15}22 34 
6 %/Merchant Shipping, Limited... 50 | 50 | 39 41 
10 %|National 5.eau Sip, Limited LO | ali eco ose 
6 %/\Veninsular & Urientai steam) 60 | all 65 57 
5 % zl Dd Beets ABST weccenscsisce - 50 | 10 | 9} 10} 

123 % \Royal Mail Steam ...... Sa 100 | 60} 79 81 
sso vee Steam Ship, Limited...| 20 | all ; 37 19 

Taga. } 
17k % oa nt TT 
«+ / British Indian, Limited 20 jall{ 6% 7% 
7 % Darjeeling, Limitea ... 20 j all 17 
10 % Lebong, Limited ........ i 10 j all | 12 33 i 
ove [Upper Assam Liuted 10 | ail 1g 2 
Tramways, &c, | 

4/p.sh, | pritish and Foreign, Limited, 10 | 4 ooo ane 

i % Edinburgh ....... cocveces} 101 O81 Fe Oba 
. |Lisbon Steam, Limited. 10 | 10 +1 
9 %\London, Limited ........ -| 10 | 10 | 8st 8 

7 %\North Metropolitan ... 10 | all | 10 10 
15 % 'Anglo-Mexican Mint.. 10 ail owe 
1 “e Crystal PaiR00..00000..... stk |,00 | 23 26 
7 %| Do Preference ..........s000000) St. 100 [107 213 
6 %| Do 6% Perpetual Debeutrs Stk. 100 |119 324 
- italian lrriga.(Canmai Cavour) 20 all | 10 20} 
6/8 | Lo 6 % Bonds, red. 1870 ,.. 100 | all | 975 77 
7if Ye Lion Brewery, Limited ......... 25,17)17 18 
6%! Do Per, etual 6% Preference 20 | 20} 21 22 
8 % Lon. General Umuibus Uo., L. Stkil00 j109 214 
we Native Guano, Limited ......) 5 | all} 12 2 
ee» New Sombrero Phosphate, L.. 10 all 2 2 
.. 'Pbospho-Guano, Liu, A Pref 10, ali | 45) 5 
cite 








———— er 
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[ConTINUED From Pace 848.} 

Cuba Tel graph, my company have 
claded a contract with Hooper’s Telegraph Works 
for the duplication of two-thirds of their existing system of 
cable, viz., the section from Cienfuegos to Santiago de Cuba, 
the necessary capital having been subscribed by the share- 
holders. 


Eastern Telegraph_—The revenue for the six months ended 
3lst March was 202,863/, and, after deducting expenditure, 
there remains an available balance (including the amount 
brought forward) of 164,192/. A dividend of 4s per share is 
recommended, making, with the three previous payments, 6 
per cent. for the year; 38,993/ has been carried to reserve, 
making that fund 121,838. 

Hereford and South Wales Wagon and Engineering, Limited — 
|| Creditors must send particulars of their claims to the official 
|| liquidators by the 30th inst., the 7th August being appointed 
for the adjudication. 











Submarine just con- 


EE 


Iberian Irrigation, Limited —Creditors are required to send in 
their claims by Ist August. 

J. Carmichael and Co., Limite d,—Capital, 60,000/, in 10l 
shares, of which the vendors take 3,000 shares as payment for 
the premises and goodwill, and in part payment for the stock. 
It is proposed to purchase and carry on the business of 
Messrs J. Carmichiel and Co., wholesale and retail woollen 
and linen drapers, St Patrick street, Cork. The vendors 
guarantee a minimum dividend of 7 per cent. for three 
years. 

| Jorehaut Tea.—The receipts for 1873 were 69,889/, and the 

disbursements 47,574/, leaving a profit, including the balance 
brought forward, of 22,724. An interim dividend of 7 per 
cent. was distributed in January, and a further dividend at 
| the rate of 13 per cent. is now declared, making a total of 20 
per cent., carrying forward 5,972/. 


Lion Brewery.—The directors have declared an interim divi- 
dend for the half-year ended 30th June of 6 per cent. per 
annum. 

Natal Land and Colonisation—The revenue account has been 
adversely affected by the failure of the coffee crop, the receipts 
from which were not sufficient to meet the current working 
expenses of the plantations, but that the accounts for 1874 
are very encouraging. 
| Newcastle Chemical Works.—The directors notify that in con- 
|| Sequence of the unremunerative state of the trade, and a strike 
1 among the workmen, they are unable to recommend an interim 
'| dividend for the first half of the present year. At the corre- 
|| sponding period last year there was a distribution at the rate 
of 124 per cent. per annum. 


Ouvah Coffee. with the 


1} 

| The report shows that balance 
|| brought from last year the total profit amounts to 26,491/; 
| after allowing for the ad interim dividend of 10s per share 
‘already paid, and one month’s pay to the company’s officers 
| in Ceylon, the directors recommend a turther cividend of 1/ 
oa share, making 15 per cent. for the year, and leaving a 
alance of 11,293/. From this sum it is proposed to deduct 
| 8,366/ for new “ clearings and extensions,” and 400/, “cost of 

| traction engine,” leaving 2,526. 

Patent Cocoa Fibre, Limited.—Capital, 25,000/, in shares of 10/ 
| each, of which 2,000 are now offered, the remaining 5C0 being 
| taken by the vendors as part payment of the purchase money. 

The undertaking is formed to acquire and develop the business 
|| known as the Patent Cocoa Fibre Company, carried on for the 
; last 30 years at Middle Mills, Kingstun-on-Thames. 


Peel River Land and Mineral.—The directors recommend an 
interim dividend for the half-year of 25 per cent., free of in- 

Railway Debenture Trust.—The directors have declared an 
interim dividend at the rate of 6 per cent. per annum. 

Railway Share Trust,—The directors have declared an interim 
dividend at the rate of 6 per cent. per annum. 

Roumanian Railways Share Company.—The coupons, dated 
Ist July, 1874, of the original shares will be paid at the rate 
of 5 per cent., or 5 thalers per share of 100 thalers, at the offices 
of the Direction der Disconto Gesellschaft, and of Mr S. Bleich- 
roder, of Berlir, up to 20th inst.; the coupons will also be paid 
in Lendon, at the offices of the Deutsch Bank (Berlin) London 
Agency, 50 Old Broad street, at the rate of 14s 83d per share 
of 100 thalers, less income tax. 

Scottish American Investment,—A dividend is announced at the 
rate of 10 per cent. per annum, the corresponding distribution 
being at the rate of 6 per cent. 

St. Louis City Six Per Cent, Gold Bonds,—Messrs J. 8. Morgan 
and Co. will receive applications for 414,400/, in bonds of 200/ 
(or $1,000) each, at the issue price of 92 per cent. The bonds 
are redeemable at par in 1894, interest being payable for the 
first four months on lst November, and afterwards half-yearly. 
The money is required to complete the City Waterworks, and 


come tax. 
| for other purposes. The population of the city is stated to be 








ee oo— 








THE ECONOMIST. 








sail il illite 
eer te LI LL 


of its property $13,000,000. 
Company | 
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450,000, its bonded debt $14,323,000, and the estimated value 








Stratford Bridge Oil and Soap, Limited.—Capital, 50,000/, in 
shares of 5/ each. It is proposed to purchase for 5,000/ in 
cash and 5,000/ in shares, the oil and soap works of Messrs 
J. H. Butten and Co., of Stratford bridge, London. 


Tall and Co,, Limited.—The Master of the Rolls has appointed 


Mr H. B. Parminter provisional official liquidator. 


West India and Panama Telegraph—Ten per Cent, Second Prefer- 
ence 101 Shares,—The directors have issued a circular asking for 
subscriptions to an issue of 100,000/, authorised by the recent 
meetings. These shares will be redeemable in five years at 
11/ per share, the holder to have the option of converting the 
same into ordinary shares at any time. 

MINING COMPANIES. 

Bilson and Crump Meadow Collieries.,—An interim dividend of 
4s per share has been declared, being at the rate of 30 per 
cent. per annum. 

Cape Copper Mining. —The realised profit for 1872 
amounted to 90,817/, including the balance of 17,671/ brought 
forward. From this three dividends have been distributed ; 
2,500/ has been carzied to Landed Estates and Buildings 
Sinking Fund, 1,000/ to Mineral Rights Sinking Fund, and | 
6,000/ to reserve. The whole of the ores carried to the account 
for 1872, unsold on 30th April, 1873, have been sold, and 
realised 177,572. 

Mostyn Coal and Iron, Limited.—Capital, 200,000/, in shares 
of 50/ each. It is proposed to purchase for 130,000/ in cash 
and 15,000/ in paid-up shares, the colliery property at Mostyn, 
Flintshire, belonging to parties now trading as the Mostyn 
Coal and lron Company. 

Niddrie Coal, Limited,—Capital, 310,000/, in 10/ shares. It 
is proposed to acquire, and more extensively work, the Cannel 
steam and household coals and ironstone on the Niddrie, 
Edmonstone, and Woolmet coalfields, situated within three or 
four miles of Edinburgh and Leith, and intersected by the 
North British Railway. The mineral area is stated to extend 
over 2,000 acres, and it is estimated that 100,000 tons of 
Cannel can be produced yearly for a longer time than the 
duration of the leases (31 years). Of common coal there is 
sufficient, it is mentioned, for an output of 250,000 tons per 
annum for an indefinite period. 

Van Mining.—An interim dividend has been declared at 10s 
per share. 

West Mostyn Coal and Iron, Limited.—Messrs J. W. Bennett 
and Co. bave received instructions from the holders to offer 
4,800 of the vendors’ fully paid-up deferred 10/ shares at par. 
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. July 30 uiJuly 13 
FONE o 0 ousescescccocscesvescevsescntes eee (Via Brindisi .........0— B joverdue 
Bermuda ....... Rts onedessevesces swesenenetsssccovnssecee| OM MOUNT - —- Bri, 
Brazil, Montevideo, and Chili .........0.....-....|via Liverpool ....-. - —- MEi— 
( via Southampten.. Aug. 10M] — 17 
Brazil, Buenos Ayres, and Montevideo...... ~|via Liverpool July 188} — 15 
(joy French packet... — 18k%|— 20 
CAMAdR ccccccsccccescerec.scocerecee [Via Quebec .....e0000s — 138/1— 17 
RI Ssienwissarectceronss jvia United States... — ll 8 
Canary Islands jvia Liverpool ....  — & oe 
Cape of Good Hope, Natal, and Ascension......|....... sentecestacces “" Ieee oe 
(\via Southampton... — 16m] — 13} 
China, Ceylon, and Singapore ee ~|via Brindisi -—< = B joverdue | 
ibv French packet... — 17 Mj — 
Cape de Verds and Portugal..........sessss0s-++ via Southampton... Aug. 10 m| — 17 
. : ae {\via Southampton... July 16u}— 13} 
East Indies, Egypt, XC. ....00...ccecesssesereseee * Yvia Brindisi a al sl «18 
i I iin. ticenncevendeidesnsniiouan eae al 
Gibraltar and Malta ............ via Southampton... July 16™u}— 13 
ERI sien cntccieesis cecwevessvcecescseceesciten sede vie Btalyics....c00 = BY 16 
Ditto ... . |via Mars:illes ...... — 13M} we 
a ee svcce]-sceesecesoe-céveeccsescese 8 r ove 
Mauritius ......... iueiaanideudmlabdadacaniike .--|by French packet... — 31M) — 26 
New Brunswick, Nova Scotia, & P. E. Island|via Halifax — UAsi-— 12 
Newfoundland ......... staitvrivartuan-cjeiabiisiitipaaiieaniniieiinlne ¢ Tr an 
New South Wales and New Zealand......... ilvia San Francisco... — 282 i— 2 
ieee {|via Southampton... — 16”) — 27 
Q F a a “* (via Brindisi ......... — 28\|— Ww 
BE NE dap cdeintnssscancamaseneesaas — luj|— 2 
United States by Cunard packe — lls one 
_ by North Germa. Lloyd packet (New York) ....... . — Mum! *s 
_ by Cunard packet............000-0 (BO8ton) .00...000.0.008 — IAB ano 
me by Inman packet .s...000-cs000 ... (New York) ......... — 168 : 
West Coast of Africa ..,..secnsseenssscesuseee 4 via Liverpool... — 44 3 | —" 
West Indies and Pacific........sses-sseeseesssees — Wul— 
DEED casnrivtevenitonenit ; — 18 Bi 
HOR RRTRD 5.0000... scsveersecceseen — 12m ‘ 
L rae 17 “}— 14 
a Guayra and Puerto Cabello ..........+++ * {via Liverpool Aug. 48 : 
‘ {via Southampton... — 3muj}— 29 
Mexico .... “*** V via Liverpool sss... ; — 108 "i 
fia S d = 
Port au Prince and Cape Hayti .......+0... { oa iene a - 7 a 
Santa Martha .........s00..ceeeceeeseseerseeenersens via Liverpool ...... July 20 8 “ 
OPRIEEED soccovcesscoscce .... Via Southampton... Augy. 3u|— 2 
“ . ( via Southampton... July 23 m joverdue 
Zanzibar seseevenseeneeees via Brindisi ......00 — 31u| — 27 
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COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the quantities sold and the average price of | 

British Corn (Imperial measure), as received from the Inspectors and Ufficers of | 

Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week | 

ended July 4, 1874, and for the corresponding week in each of the years from | 
1873 te 1870 :— 


i 
QUANTITIES SOLD. AVERAGE Prices. } 
| 

















Wheat Barley. | Oats Wheat. | Barley. | ats 
——S|[|—— I ——_ 
ara bs! qrs bsh} qre bsh s d | ed} s 4 
IB74iccorcees| 26,076 6 81 2 m4 3 | os] 4111 | 3010 
1873...000 29,646 6 330 7 1101 3 | 691] 367] 2 1 
chiens 30,20¢ 6 188 3| 1059 6 | 58 4 32.3 | 24 5 
i eseents 31,258 1 | 337 7 | 7090 & | 59 0 | #3410 | 27 1 
a 46,362 2 | 412 6! 2001 4! 516! «32 0 25 10 


AVERAGES OF GRAIN. 

The following is a statement showing the quantities sold and the average price of 
British Corn (Imperial measure), as received from the Inspectors and Officers of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the weel: 
ended July 4, 1874:— 

Average Price. 


Quantities Sold. 
s d 


ors bush 


WneRtocccccccssccccces soeccesccccssccscooosccoese 28,076 0  cesccs.ss--000 60 8 
BORNEST  ccvscevcsccase eesncenscccnsesonvocesocee BL B  ccccce..o-ccece 41 Li 
DARE ccrcscecccecccsoccscosecsencseccssooesosecse TBH 8  ceecee cocecsee 30 10 





COMMERCIAL EPITOME. 
FRIDAY NIGHT. 


The weather, on which the prospects of all crops now turn, 
has been all that was wished fur as regards wheat; the high 
winds, which are found to have damaged the blooming wheat, 
have subsided, and very warm weather is everywhere reported 
in Europe. Drought, in some parts very severe, is (he sub- 
ject of complaint by growers of green and feeding stuffs, and 
is said to have gone too far to admit of very bright prospects 
for those crops, even should the desired moisture now come to 
a sufficient extent. The wheat trade continues very quiet, but 
the small supplies of home-grown still prevent any appreciable 
fall, and dulness is chiefly shown in the demand for foreign, 
which is in full supply. On the continent everything looks 
well. The Rhine Provinces send most flattermg reports of 
the condition of grain and potatoes. The Hungarian harvest 
promises brilliantly. The Californian crop is estimated at 
44 million bushels, nearly double that of last year, and three 
parts of which will be available for export. Flour at Paris is 
a little easier in price on the week, and German markets show 
decided depression, especially for forward delivery, wheat at 
Berlin and Hamburg being as much as 3s per quarter lower in 
some cases. Flour and wheat at New York have again fallen. 

The price of cotton in America is again about {d per lb 
lower since last week, and business at Liverpool has returned 
to the dull condition which was a little interrupted for a few 
days, some purchases having been brought out by the low 
value of the raw material. Manufacturers continue to make 
more stock than they know how to dispose of, and the Eastern 
markets, of late a principal outlet for the surplus, have become 
glutted. The Board of Trade Returns show that cotton goods 
to an unusual amount have been skipped to the East during 
June. News from all quarters is now depressing, cloths being 
particularly unsaleable. Although of little value, on account 
of the possible variations in the weather before the American 
cotton crop is gathered, statistical reports show that a very 
fair crop is at present most probable. Both acreage and con- 
dition are above the average of the last five crops; the extent 
under cultivation is believed to be 9,033,823 acres, while the 
average since 1869 has been only 8,659,000 acres, and the present 
condition promises a yield of 200 lb to the acre, a figure only 
exceeded in the second five years alluded to, when 216 lb 
was obtained. As far as is known, the best calculations for the 
moment thus lead to an expectation of a crop of 4,106,000 
bales, or exactly the same as this year’s, notwithstanding the 
reduced acreage under cultivation. This is an immense im- 
provement on the promise of the Agricultural Bureau’s June 
report, but the above is according to the New York Chonicle’s 
estimate, which is nearly three weeks later, and is not incon- 
sistent with the fine weather and falling prices lately ex- 
perienced in America. The earlier statement gave the condi- 
tion of the crop so much below that of last (and also gave 
a smaller estimate of acreage, which may or may not be more 
reliable) as to lead to an expectation at the time of only 
3,383,000 bales. The improvement effected by a few weeks’ 
fine weather kas been wonderful, and there is room yet for 
further change in either direction. 

Affairs in the woollen districts appear to be steadily though 
s.owly improving; machinery is rather better employed, and 
new orders are received sufficient to indicate a fair demand. | 
At Bradford, spinners are very well engaged, and cloth manu- | 
facturers fairly so; the firm prices of wool check business, the | 
result being that they are not viewed with much confidence. 
A good demand for colonial wool is reported in the London 
market, coming from all manufacturing centres. The total 
export of woollen and worsted manufactures last month was 
in value 1,519,582/, against 1,565,364/ in June, 1873, a rather 
better comparison than for former months this year. The 
exports of worsted stuffs to Germany alone are only 1,018,083 
in value for the past six months, against 4,345,365/ in the first 





half of 1872; the total woollen and worsted exports for those 
periods respectively are 11,063,460/ this past half-year, against 
15,985,642/ in the first half of 1872. On the other side the 
imports of colonial and foreign wool have been 13,983,924J, 
against 12,279,999/ in the first half of 1872; and what has not 


' been consumed abroad since then has been chiefly taken by 


the home trade, although some of it has been re-exported. 

The quarterly meetings of the South Staffordshire iron 
trade have led to little change at present in the tendency of 
prices, if there can be said to have previously been any ten- 
deacy at all during the uncertainty as regarded wages and 
the extent of demand awaiting a definite settlement of values; 
the cause of this delay in fixing prices and giving out orders 
has been mainly general ignorance as to what wages will 
now have to be paid in that district, their rate being deter. 
mined by a sliding scale corresponding to the average selling 
price of last quarter, which was not ascertained yesterday. 
Half of the colliers on strike have resumed work, and the 
remainder, more especially supplying the iron trade, are 
expected to follow their example at the lower wages required. 
On the whole rather more demand for finished iron has 
been apparent since the close of the Cleveland iron miners’ 
strike, but buyers are yet disinclined to purchase beyond 
their immediate requirements. Shipbuilding is reported as 
exceptionally active in the North, and railmakers are tolerably 
well supplied with orders for the summe:. The Scotch trade 
looks more healthy, and the colliers have nearly all returned 
to work at the full reduction of wages. Of the 156 furnaces 
erected in Scotland, the number in blast has increased to 70, 
while of the 153 built in South Staffordshire only 45 are 
blowing. Hundreds of furnaces in South Wales are out, and 
mills are idle on every side. A strike of colliers has occurred 
in South Yorkshire, chiefly affecting the London district 
supply. 

The produce markets remain very dull, and prices are not 
well supported. Sugar, both raw and refined, has been quoted 
uniformly quiet, but steady. Some descriptions of East India 
coffee have been in demand ; otherwise there is little activity. 
Indian teas have sustained their value, but the market in 
other particulars continues dull. Tallow quiet. Foreign 
metals have been the subject of scarcely any transactions, 
although Scotch pig iron has advanced a little. 


EXTRACTS FROM TRADE OIRCULARS. 

(From Messrs W. Nicol and Co.’s Weekly Overland 
Circular, dated Bombay, June 4.)—Although the news re- 
ceived from Liverpool has generally been dispiriting in tone, 
several influences have united towards the support of local 
currencies. Sterling exchange has undergone a notable de- 
cline, concurrently with a like movement in ship and steamer 
freights, thus enabling exporters to bring in limits which a 
fortnight ago were impracticable ; belief in a short American 
crop has been revived. The bulk of good cotton in stock isowned 
by our richest dealers, who have, as a rule, confidence in the 
future of prices, and are quite reconciled to holding for a 
month or two rather than accept current rates. The aggre- 
gate of transactions reported in this market amounts to about 
11,600 candies, principally Dhollerah descriptions, which, of 
course, now form our chief supplies. Small parcels of machine- 
ginned Broach, also of very good quality, have been arriving 
lately, and they have been eagerly bought at extravagant 
prices. Imports, &c.—The following are the week’s figures, 
viz. :-— 





1873. 1874. 

bales. bales, 
Total shipments since lst January ...... 704,669... 950,871 
Receipts for 10 days .......c.cccccccscsccee - 47.388 78,180 
Exports ditto ..... aeindiaeenentonnte ee 48,690 ... 80,264 
OE Be WOE vs visseniscscienscisees ienanee 78,102 ... 75,803 
Estimated stock ........c.scccccssccscsecsesee 62,876 ... 121,047 


Below weappend our quotations :—New cotton (market valueper 
candy Snilin)-thesssmnnan ordinary, ready, F. P., 182 rs; 
ditto (Akote), ready, F. P., 196 rs; Broach, M. G., ready, F. P., 
212 rs; Mowah Bhownuggur, ready, H. P., 186 rs; Dhollerah, 
ready, H. P., 183 rs; Saw-ginned Dharwar, ready, H. P., 196 
rs; Vingorla, ready, H. P., 177 rs. 7 

(From Messrs Ebeling and Havelaar’s Monthly Tin Circular, 
dated Rotterdam, June 30.)—Throughout this month tin has 
been in fair demand both for export and on speculation. A fur- 
ther advance of prices has been established. Banca was 
selling at 58flin the beginning of the month, when the price 
rapidly advanced to 62f1 to 6241, from which there was a de- 
cline to 59fl. A subsequent recovery to 61f1 has not been fully 
maintained, and there are now sellers at 60f1. The returns of 
Banca and Billiton for 1874, compared with those for 1873, ex- 
hibit an increase of the import for June of 937 tons, an in- 
crease of the deliveries for June of 238 tons, and an increase 
of the total stock of 350 tons. 

(From Messrs Blyth Bros. and Co.’s Sugar Report, dated 
Port Louis, Mauritius, May 28.)\—The market for our staple 
has been fiactive. There has been some inquiry for grey re- 
fining syrups for shipment to Europe at an advance on former 
rates, but there is but a limited quantity of this description re- 
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maining on hand. The weather has continued favourable for 
the growing crop, causing a manifest improvement in the 
appearance of the canes throughout the island. The reduction 
therefore in the crop will not be so great as was anticipated, 
but it is too early to form a correct estimate of the ultimate 
production. Crop 1873-74: In store in town, 120,000 bags. 
Total warehoused this crop to date, 1,662,000 bags. Crop 
1872-73: In store in town, 25,000 bags. Total warehoused 
this crop to date, 1,750,000 bags. 

(From Messrs Schmidt, Son, and Co.’s Sugar Report, dated 
Havana, June 6.)\—The sugar market became active, in con- 
sequence of more favourable advices from abroad, especially 
from the United States, and has continued to show much 
animation throughout the month. The demand chiefly bore 
upon Centrifugal and Muscovado sugars. The recently-pub- 
lished decree of our Government, ordering the partial pay- 
ment of duties and taxes in gold, referred to in our last report, 
to be made precisely in that coin (instead of admitting the 
equivalent in bank bills) having come into force on the Ist of 
this month, the rates of gold and exchanges experienced a 
very considerable rise, in consequence of which most planters 
withdrew their stock from the market altogether, refusing to 
listen to any offer based on current funds. For several days 
quite a panic has been reigning in the market. Since yester- 
| day, however ‘measures having been taken by Government to 
facilitate the purchuse of gold required for duties and taxes at 
lower rates than those asked in the street), the excitement 
| has somewhat subsided, and the market now wears a quieter 
appearance. The irregularity of prices paid in the course of 
the last eight or ten days almost prevents us from giving the 
| usual quotations. Tuking, however, as a basis the last sales 


ee 








| effected, we place them as follows, viz.:—Common clayed 
sugar vf current quality, 22 rs to 225 rs, No. 12; Centrifugals, 


oo 


in boxes, 22 rs to 23 rs, Nos. 10 to 18; ditto, in hhds, 23 rs, Nos. 


|10 to 13; Muscovadoes, good common to fully fair refining, 


1l7irs to 18rs; and whites, 32rs to 40rs. The stock here 
amounts to 293,195 boxes and 6,300 hhds, against 442,106 
boxes and 15,162 hhds in 1873. The weather has been dry and 
favourable for crop work up to about the middle of the past 
month; since then partial showers of rain began to fall all over 
the country, and from the beginning of this month the rainy 
Grinding has conse- 


quently ceased on almost all estates. The deficiency of the 


| crop continues to be estimated at from 20 to 25 per cent. 


(From Messrs Jackson and Till’s Monthly Rice Circular, 
dated July 3.)—During the past month our market has under- 
gone various fluctuations; holders of spot rice submitting to 
an important drop of 9d to ls per cwt, a large business 





| followed, and futher considerable sales have been made at the 


reduced level. In floating cargoes the decline has reached 
‘from 3d to 6d per cwt under previous rates, depending on posi- 
tion of vessel, in some cases those arrived or near at hand 
commanding the best prices, but latterly the later shipments 
have been more in favour for speculation. A partial recovery 
in price for both spot and floating rice has recently occurred, 
and the market generally wears a firmer tone. It is pretty 
certain now that very little more rice can be obtained from the 
Burmah ports, and we must look to what is actually on the 
water to supply us till next season. Bengal and Madras rice 
have met a similar fate to soft grain, aad must be quoted at 
9d to 1s lower for the month. The quantity now afloat for 
Europe is 334,960 tons, against 330,831 tons; and the stock 
here is 65,518 tons, agains’ 26,886 tons last year. 

(From Messrs F. W. Cosens’ Monthly Wine Circular, dated 
July 1.)—The demand for all descriptions of wine seems 
limited to actual requirements. Vintage prospects in Spain 
are good; in Portugal a large crop of good quality is looked 
for; and the May frostsin many French districts have not 
damaged the vines so much as was at one time reported. 
Quotations for all descriptions of good sound saleable wines 
are well maintained ; doubtful samples do not command ready 
sale. The brandy market has settled down, and the reaction 
looked for has taken place; holders, however, express them- 
selves sanguine as to still higher rates. 

(From Mr C. Miller’s Steam Freight Circular, dated July 1.) 
—The low freights which have been prevailing since the early 
spring, combined with the heavy fall in the price of iron, have 
not been without influence on the value of steamers, and most 
of the sales which have been effected lately have been ata 
considerable reduction. The principal builders are still well 
employed with orders on hand, but many of the others are 
prepared to take contracts on very reasonable terms, both as 
regards price as also time ef delivery. Freights in general are 
without improvement, and will, in all probability, remain so 
until the result of the present harvest isknown. The princi- 
pai employment at present is ore from the East Coast of Spain 
and the North African ports. 

(From Messrs Wm. Moranand Co.’s Indigo Report, dated Cal- 
cutta, June 9.)—There has been heavy rain within the past few 
days at Cawnpore and Benares, and it is generally believed 
that {the “rainy season” has set in there, in which case we 
shall doubtless soon hear of heavy rain in all the districts. 
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Here the weather has been cool and showery, with an occa- 
sionul smart fall, but eltogether more resembling the “ chota 
bursatb ” than the setting-in of the regular rains. 

(From Messrs T. J. and T. Powell’s Leather Circular, dated 
July 8.)}—Although the month of June is a time when the 
leather market frequently shows some diminution of the 
demand, there has not been any unusual curtailment of busi- 
ness during the past month. Foreign butts, which, stimulated 
by the higher prices of salted South American hides consequeat 
on the prospect of a reduced importation for the current year, 
have realised advanced rates; good English sole leather is also 
in limited supply. 

(Fom Messrs J. Berger Spence and Co.’s Weekly Chemical 
Report, dated July 4.)—The market, although quiet, is firm. 
Manufacturers, we believe, have not accumulated any great 
stocks. The continental demand remains good, while a fair busi- 
ness is passing on American account, and this has the effect of 
counteracting to some extent any downward tendency which 
might otherwis: take place through the languid state of the 
home trade at this season. Nitrate of Soda has at length 
advanced in price, attributable partly to speculation and an 
increased demand for home consumption. 
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THE COTTON TRADE. 


LIVERPOOL.—Jtty 9. 

Cotton has been in good demand throughout the week, but | 
has been very freely offered, and quotations show little altera- 
tion. For Sea Island the inquiry has continued moderate, 
prices being without change. American, with an extensive 
demand abundantly supplied, has slightly given way, quota- | 
tions of common grades being partially $d per lb lower. | 
Brazilian continues to be freely offered, but prices generally 
remain unchanged. Egyptian has been more saleable, espe- 
cially in grades of “fair” to “fully fair.” West Indian is | 
More business has been done in Peruvian, but at | 
easier prices for rough kinds. East Indian has been in pretty | 7 
good request, but, with a few exceptions, quotations are un- 
changed. 
In cotton “ to arrive ” and for future delivery the transactions | 


unchanged. 





have been comparatively limited, at rather low prices. | 

The sales of the week, including forwarded, amount to 75,400 | 
bales, of which 7,070 are on speculation and 13,110 declared | 
for export, leaving 55,220 bales to the trade. | 

| 

} 


Juty 10.—The sales to-day will probably amount to about 
10,000 bales, with a quiet market. 
PRICES CURREN'r. ; | 


| Good | Same Period 1873. | 
Ord. | Mid. | Fair | p,;, | Good. Fine. } 
| A Good. 


——— 


Descriptions, 





| | }, Mid. | Fair. 


























per Jb\per bper Ibiper lb per lb per lb per lb per Ib per lb 
d d d d d d d;d d 


19 | 22 | 























Sea Island ..,...000.-....| 16 24 | 26 | 38 || 19 | 22 | 30 || 
Florida ditto ... 15 | 17 18 | 19 | 20 24 17 19 22 | 
a 6} 8} + | oe aaa eco |} 8} eee coo | 
SG ticnensiessceamecnen Gt] SP] we | oe ae. te ace hia | 
Orleans and Texas...... 63 | BE | one | se, | oe ove HD | one eee 
Pernambuco, &¢ “an. heen 8} sé eco a ee 9 |} OF | 
TN ical cing Eh veee. fae Bt | ose ooo © § BP we ti 
Bahia, Aracaju, &e, .... ww. | - | 72} al ws ou 8} 4 | 
I eeccntcecievesncbs . om tw) SET. we me 94 oe 
Maranham ........ mel is Powe.) OR ee ee ee 9+ | 10} | 
Egy ptian..ccccese...0000-. 53 | 68 8} 8? | 10$/ 14 7 94 12} 
Smyrna, Greek, Kc, ... oe | see 7 as. aa sai 5 63 73 
Fiji Sea Island 10 | 12 13 14 | 16 19 eee 14 10 
Tahita ditto ... nee 134 14 a6 ee ex 15 16 18 
West Indian ... 63 Fat (2 8} 82 9t 6 | 8} 9 | 
ib IR caesnnsccncscl) one 6} : 72 8} 8 te s} 
Peruvian Sea Island.... 9 11 | 13 144 | 154 /| 16 16 17 sa 
a - 5} 6} 65 7% 8h 6 | 7 8 | 
Surat—Hingunghat... ... oe | 5f 6j 6} | aes ose 65 Sitesi 
Ginned Dharwar .... ... | 5) 6b] OE] ow ; Gia 4 
eae as es 53 6 Ol wx ee ti | 
Dhollerah ............ 4 44 | 63 5} rt as a be 
Oomrawuttee ......... 4 4) 5+ Bid] 6h | we | ; "ea ‘ao 
Comptah ............... 34 4 5 63 5} | ne zt tr"or 
Scinde Sede rpis coo | 4B | eee pe oon oo | & aut 
Boag ..cccereccecsscecseee eee ooo 4 5} eco . 3} — 
ES RR aoe i 5} Bh] we 34 an 
Madras—Tinnevelly...) ... |» | 5# Cee x | 6 ee 
Western ... 5t 5} 53 | 6} _ 
Imports, ExpoxTs, CONSUMPTION, &. 
1873. 1874. 
bales. bales. } 
Imports from Jan, 1 te July 9...... 2,257,404 2,277,070 | 
Exports from Jan. 1 to July 9...... 184,994 235,662 } 
Stock, Juiy 9 ...... -itadalcacccetininadaneaianeiatin  ~_aiane . 998,770 | 
Consumption from Jan. 1 to July 9 ...seccoser-s. 1,590,230 seeeeseve 1,643,760 | , 
The above figures show :— 
An increase of import compared with the same date last year Of......... bales 19,660 
An increase of quantity taken for consumption Of .....ccseeserecereerseecese: sees 53,530 
An increase of actual exports Of ..........secseseesessseeees eevee - 60,760 
An increase Of Stock Of .coccocccscesssocecsesececccscscccscccscscesecooss mtaininewunis maewehiestin 80,570 


In speculation there is an increase of 69,970 bales. The 
imports this week have amounted to 71,30] bales, and the 
quantity of American cotton reported at sa for Great Britain 
(including cable advices to date) is 5£,000 bales, against 
115,000 dvales at the corresponding period lust year. The actual 
exports have been 10,717 bales this week. | 
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LONDON.—Juty 9. 

Annexed is a portion of the circular issued this week by the 
London Cotten Brokers’ Association :— 

There was rather more demand in the early part of the week 
for cotton in all positions, but without improvement in prices ; 
the market, however, at the close is flat, with more sellers, es- 
pecially for arrivals. 


PRESENT QUOTATIONS. 


| | | ie 
Ord. | Mid.| Fairto | Good to |Prices of Fair 
to Mid. | Fair. \Good Fair Fine. | 


| | | 1873. | 1872. 
a —————EEE 


Description. 








co 











a 


per Jb jper Ib per I 
d d } « a 
Surat—Sawginned Dharwar...| ... @.. | 5 | 5§@ 
Broach .... ee 
Dhollerah ....... esevecsecone | | & 
Oomrawattee ......... cooot 4 
Mangarole 
Comptah 
Madras—Tinnevelly .........006 | . | 
Se eee oe 4) 
Northern ......00..00+ 
III ‘tetinhtatioesliniatbeban 
Coimbatore, Salem, &c 
Bengal ... 
SID: ss cuniccnsnces 
West India, &c. ...... 
eR sccccccescase 


per tb 


Ibe Ib per Ib 
d | i 
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r 
d a 
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Australian and Fiji... ° 
Sea Island kinds om 3 
Tahiti | 7 9 


OO em ee OF Ot ee OF 
= — ae 


8 10§ 
3 20 
t 20 
6 


to August, for good fair; 900 Dhollerah, 53d to 544d, May, 
Cape, for fair—5jd to 6d, for good fair, g.f.c.; for forward 
delivery —300 Dhollerah, at 534, September-October, for good 
fair, g.f.c—5§d, October-November, for good fair, f.f.c.—total, 
3,500 bales. 


_{uporrs and Detiverrs trom Jan. 1 to July 9, with Srocks at July 9. 


| 
| [Surat 
and 


| Benga! | China 
| Scinde. | 


|& Ran-| and aoe | Total. 
goon. Japan : 
| bales. | bales. | bales. | bales. 
} 3,666 ais 10,014 } 121,124 
IMPORTS .......5 41873) 2,889 22,048 | 59,342 wits 9,719 | 142.366 
(1872) 18,602 | 73,920 | 41,565 }124,367/ ... 15,904 | 276,749 
1874| 4,670 | 65.271 | 43,310 | 55,432 ie 10,442 | 179,125 
DELIVERIES ...<1873) 6,755 | 80,1440 | 35,333 | 54,333 : 7,436 | 184.297 
(1872| 5,399} 73,920) 26,987 } 77,690 19,283 | 203,279 
187% 5,732 | 37,594] 38,485 | 40.365) ... 4,949 | 127.125 
| eee 


Madras. | Tinne- 
velly. 


ec 


bales. 
1874, 7.103 











Breck, June 25 +1873, 4,554 | 26,021 | 44,265 | 105,214 5.645 | 185.999 
1872! 22,517 | 64,393 | 47,849 | 96,828 va 
CoTTron AFLOAT to KuROPE on July 10. 


| 
| 
| 
I 








2,267 


233,854 


Coast 
for 
orders. 


Liver- 
pool. 


Foreign Total, | Total 


i Londo 
| London. Ports. | 1874. | 1873. 





From— bales. _ bales. bales. bales. baies. | bales. 
2,800 | 301,594 eee =| 140,621 445,015 | 296,429 






! 17,002 # coo | 1,050 18.052 





Ceylon ard Tuticorin ............ | 13,641 |}. oe Sie 13,641 

ae | 210 ove _ 350 660 | 64.991 
BMMIFOGR sccccccvecccsccccsnscsecen 0 15 275 885 eve 1,175 2275 
OR i ccdilese ‘ies .| 33.668 | 301,369 835 142.021 478,443 | 








73,541 187.499} 1.250! 45,826 ... | 308,116 





| 1873 oes. 


| NEW YORK. 

Tbe annexed is from Messrs Neill Bros. and Co.’s Cotton 
| Circular, dated July 3:— 
| “New York, June 26.—Stock at interior towns, 41,000 
bales, against 39,000 bales last year. June 27.—According to 
| about 200 reports received from the south and south-west 
during the past week, the thermometer averaged 85°, with 8 
per cent. of the time rainy.” 

American markets remained at last week’s quotations until 
Monday, when holders gave way ,;';d at New Orleans, Charles- 
ton, and New York. For the next two days the weakness con- 
tinued owing to the dull market at Liverpool, but more 
strength was shown yesterday, and prices at the close were 
steady at the decline. 


The annexed is from Messrs Neill Brothers and Co.’s Cotton 
Circular, dated July 9 :— 


To-day. Last week. Last year. 






bales. bales. bales. 
Receirrs—At Gulf ports...........000000 $00 .evvce 200 sevens 1s 
Atlantic ports ............00 709 series 6u0...... 2,000 
ED Gindcesencorssees RED. cisawe GED cscs 2,000 
Paicss to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent. 
To-day. Last Week, 
a d 
New Orleans, middling......seeeeeees- eecseccsssreve | OPE 
Ditto, low middling ..eceecocessseesreeeeeceeeeees coveres 8y5 
Mobile, middling ..... ones oe 8; 
Ditto, low middling .........-sesereseseesees oe 8S: 
Galveston, good ordinary ..... peuabennenecnsscnenten 8} 
Ditto, low middling ........ ov csvccsseeses = Osh 
Charleston, middling........... peuonasmonnee oe 
Ditto, low middling ........ sveeceeee: sees owe 8 
er IED ‘eceiione “occ ove cecensnssenves<ooes 8 
Ditto, low middling .............000 8t 
Memphis, middling (per steamer) ...... osee 008 
Ditto, low middling (ditto) .............06...:00.ceeeeeee _ 
New York, middling Uplands (per steamer) ......... &t 
Ditto, low middling (ditto) ..,........0....0008 eresceeces 8s 





—<—<—<——$ ee 
—_———_——___-—_— — —- 
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July. Aug. Sept. Oct. Nov. Dee. 





c c c c c c 
N. York, low mid. Upland, future delivery... 16);... 16}}... 16} ... 165 ... 16%... 164 | 
BOG WORE ceccsssctpsiveninivtunevnies meenennan 16§ 2 17 oe 17 sj-0e 16f}... 16}3...1692 | 
This week. Last week. Last year 
bales. bales. bales. 
weecee 8,100 eevee 3,000 
wounee 5,200 2... 11,000 





Detal ncrccceccccerseece.sorevcevevescccooossooecce 8,900  ceoree 8,390 seve 14,000 











Exports, 7 days—To Great Britain ......... 11000 ...... 6,000 reese 11,000 

Other foreign ports...... eco eens ° 1,600 ..o00s 2,000 

Teetal  resccvsse evesvocncvccocversvescoceqeossceses «LADD coevee 7,000 ..0 13,000 

ROUTE oc vonscnsscxssossesevsbscsbowesbvossencesebensecss ERIUED  aqneee 249,000 215,000 

Week's receipts at interior towns .... ~ 1,100 1,700 2,000 

Total since Sept. 1—Gulf ports ... 1,856,700 ove 1,857,500 

Atlantic ports ...... 1,895,600 ° 1,647,000 

AL pests .co00.0c0c0000e eencessecooes eercenecececes 3,762,300 ...... coe epee 3,504,500 
ee veseeescereccccoccsccosococose BTOEYOOU coccee ees eoceee 
Day’s sales futures at New York..........0... 19,000 — ..soee oo  eecese 
Weeks — — einai: sen 129,000 ...... 





MARKETS IN THE MANUFACTURING DISTRICTS. 


Mancuester, July 9.—During the past week the lower | 
grades of goods suitable for the Eastern markets have met 
with fair sale, although at low prices. The improved demand 
in Liverpool checked the downward course of prices, and pro- 
ducers generally have shown less disposition to give way. 
The home trade is still without improvement, and the business 
on the whole has been of a very restricted character. The China | 
markets are also dull, and the latest advices report a further | 
decline, both on the rate of exchange and the prices of yarns 
and cloth. To-day the market has scarcely been so firm as | 
previously. The smaller sales of cotton in Liverpool at) 
slightly easier rates has had a weakening influence, and mr 
quotations of Tuesday have been barely supported. Only a} 
small business has resulted, and prices in most departments | 
have exhibited a downward tendency. Quotations to-day as | 
under :— , 


















} 
COMPARATIVE STATEMENT OF THE Corron TRADE. 
Price, Corresponding week in | 
Raw Corror. | July 9, -——— —_— | 
1874 | 1873. | 1872.) 1871. | 1870. | 1869. | 
as d sdisadis dis disd 
Upland, middling ...... ccopeenboccenece operlb) O 8b) aw. | ... sie” 1 ne wee 
Ditto, mid. fair.....cccccccccsccecseccscese wa © & wee eh ae ooo | cee | cee 
Pernambuco, fair .... 0 8} '0 9011/0 8/010)1 oO} 
Ditto, 200d fair....ccccccccccscccscosessccsseves| O BE! CO 93) 0 113; 0 OF 010K 1 1 
No. 40 Mure Twist, fair, 2nd quality....... i Of 1 13,1 3¢)1 23 2 231 4 
No. 30 Warer Twist, er 1 Ob 11 181 S83 181 21 6 
26-in, 66 reod, Printer, 29 yds,4bs2ozs 5 3 5 4 60/5 8 5 6/6 It 
27-in, 72 reed, ditto, 5ibs20zs' 6 6 6 7$7 3/6 6 | 73:8 0 
39-in, 60 reed, Gold End Shirtings, 374 
PONS, © ING WORE Sc scecvenronsvensssenssoces 9 10} | 9 10310 7310 0 10 9 |i2 9 
#-in, 66 rved, ditto, ditto, 8 lbs 12 0zs' 10 10 11 O 11 7$)10 10$11 10913 0 
#)-in, 72 reed, ditto, ditto, @lbs 6 ozs 12 0 12 O /12 7$/12 O /12 7$:13 103 


39-in, 44 reed, Red End Long Cloth, 36 | | 
varda, 9 Ibs......... sat sk abieahertuattel 8 7818 9/9 449 4410 1411 0 


BrapFrorp.—The wool market shows great firmness, but 
speculation has been checked by the upward tendency in price. 
In the yarn market orders from abroad are still in many cases 
too low to lead to business. Spinners decline offers unless 
they are made at their own prices. In the piece: market 
demand is still principally confined to goods of the bright- 
haired class. Prices are firmly maintained. 

Lereps.—There is a falling off from the fair amount of 
animation which fortwo or three weeks has prevailed. Mer- 
chants are looking forward to a good trade in the autumn. 
Wool is extremely firm in price. 

RocHpDALe.—Stocks of flannels are generally low. There 
is but a quiet trade doing in Yorkshire goods, yet rates are 
firm. 

DunprEE.—The improved feeling in the linen department of 
our trade continues to be pretty well maintained, but there 
is still a want of activity in the demand for jute fabrics. 
Betrast.—Last week closed with a better feeling in our 
staple trade, and a larger business was done than for months 
past. It was agreed upon to reduce wages in the mills 10 per 
cent.; but the employés in all the mills where the alteration 
was to take effect have struck, and the mills are idle. The 
weather has been favourable for the growing flax, and its pre- 
sent condition is in general spoken favourably of. American 


| trade is somewhat better. Stocks have not increased, and the 


general tone of the market as regards prices is firm. 





CORN. 


AMERICAN GRAIN AND FLOUR MARKETS. 
NEW YORK—June 26. 

The market for flour during the past week has been’ gene- 
rally active and firmer; in the lower grades a considerable 
advance took place, and in the medium and better grades a 
steadier tone has been apparent, with a good general demand. 
To day the market was dull and weak, but without quotable 
decline. The wheat market has been variable. The receipts of 
wheat at the West are again on a very liberal scale, and the 
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offerings on sale were exceptionally large; the failure of the ; Sure ARgivas Taig WEEK. 

Currency Bill to stimulate a sustained speculation, the good | — ae oe oe ee 
crop of winter wheat already coming upon the market, and | English & Scotch 590... Dee ee ae ee ee 
the necessity of reducing the visible supply before the new TrISD «...sssessesseoes ee ee 





s . = “i : st nee ae 
crop of Spring wheat matures, all tend to make holders free | Fores" we 92250 ... 2470 1.0 00 ove 25810... 5610 4 1210 


sellers. Indian corn improved early in the week. The 
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8100 brls 
weather has been favourable for the growing crop, except in PRICES CURRENT OF CORN, Kc. 
a O ates. < the recei 3 2 > Jester arkets 8 8 8 s 
one or two States, and the receipts at the Western markets | qy,..;—Engiish, white, new... 51 @ 68 | Oats (continued) — 
are agin large. To-day the market was easier. — red, new...... 48 62]! Scotch, Hopetown and potato .. @.. 
The foliowing are the closing quotations :—Flour: Superfine Se cee me te ee MRR ONE GEREY omen | a 
“a Pe ame @~ 0) +, SE RO. seats x a ; —_ FCG, DIG ceccce ose eee — common *e eee ’ 
State and Wester nm, ¢ 9.20 to $0.00 ; a xtra State, Kc 4 6.10 to Keenigsbergand Dantzig fine Irish, potato........ a oe 
$6.30; Western spring wheat extras, $5.90 to $6.35; ditto winter WO cncinencsechinncenimscenionoenin, oe ) — white, fe aE 
>a 20 Fb . yo igst e Ds ig new... 59 ; aie ‘ at 
wheat extras and double extras, $6.10 to $9.50; city shipping emer ee rn 8G Dani ae v = 3 
> OF acl a . . wor i . smear, 2p Ol ..ccce ose eco } anish, Kiln dried 
extras, $6.25 to $7.00; city trade and family brands, $7.50 to Stettin and Hamburg ......... ... te Swedish.. rs saienaheakill 30 
| $9.25; Southern bakers’ and family brands, $8.00 to $9.75; Dani-b and Holstein, New ... .. .. } Finland ...... coo ee 
S th oT hi ing e ctr: 86 50 to 87.75: rye fl a L St Petrsbrg, Sxonska..pr496lb 55 58} Archangel, St Petersbu . 26 
outhe ms ipping extras, 30.0 Oi.é9; rye tour, superfine, COMMON AittO ......cecceececeees - 5 SDE BAG .centancsenatntenisnsansens hese one 
$5.25 to $5.85; corn meal, Western, &e., $4.00 to $4.40 per brl. anenin stetttesessenres seseeees eee ses ooo Dutch and Hanoverian, &e.... 28 30 q 
Grain: Wheat, No. 1 spring, $1.45 to $1.47; white, $1.47 to <a and Dertioas.. 55 OY | Tame 
e160 a 4 5 a : : : . OdOSSA sesrereeere eereerererenseeere i 56 English, winter, new ...perqr ... ee 
$1.60. Corn, Western mixed, 79c to 8le. Rye, $1.08 to $1.15. NNO i at 3 «© 67 | _ Seotch, large sal 
| Oats, mixed, 6l1c to 63c. Peas, Canada; $1.05 to $1.30 per bushel. San Francisco, Chilian, &e.... 58 63 | Foreign, large ........scssssseeee ove eas 
| ery : : ° > . New Zealand #nd Australian... 66 65 | LinszeD Cakres— 
| The visible supply of grain, including the stocks in granary American, winter | MW OR per ton £12} 12} 
|at the principal points of accumulation, at lake and sea- niadiitales ee eeermnnee 2 54) Foreign... 1 li 
ed oe a . ee eee a eS a a ARLEY—Fnglish, malting, new 46 68 | Inpran Corn— 
board ports, in transit by ral and frozen in on the New York Scotch, malting .... oe ‘ American, white ...per 480 Ib ... an 
| canals, was, on June 20. 1874 :— — _ grindi:g. — yellow and mixed 36 37 
3 rT oe malting. ose on Galatz, Odessa, and Ibraila, 
| Wheat.| C : Oats. ahi. french do | atteeeeeeneesseses is 49 MIREDO‘E .. ctumtcanasneinaonanmeainee wD ose 
ey are, es | Berk Foreign, ¢istillin ...pr 432 lb ... cee | — Trieste, Ancona, BC. .cccccsccece “ oe 
|. thesh. bush. | bash. bush. _ stout en «- | Frourn—Nominal _ top price, ’ 
|| In store at New York ..... cclitinateiiaebine 117,946] 329,465 ne Danube & Odessa, &e.pr 4001b 3 oes town-made, delivered to the 
In store at Albany....... ‘ 16.500 31,004 si Egyptian, &e. evesecosvecsccencecee. « +e vee | Dar csseses -per 280 lb 54 eee 
In store at Buftalo.... | 63.293 Beanse—English .......ccccccsccscece t4 47 Town-made, useholds and 
| 7 a : - ona. aon Dutch, Hanover ( seconds, delivered to the 
In store at Chicago aa 233,82 11,796 ; : Re , 
in store ct Kine ........:.................. { \ 57 9 17.367 9514 ‘ French seerseensaseees Pel 480 lb ... eed WRRER coccce:cccencsenuncesssens evee 47 50 | 
| ahem ak tah a | oN i s Egyptian and Sicilian ... i4 47 Country marks.. 40 46 
In store at Toledo .. 7 £801! 59.686) ~— Peas—English,wh te bollra,new 46 48 Hungarian .,... vee 72 2 
In store at Detroit .. i 73949 10.611 kins English, grey, dun, and maple, FUCK ....ccccccccsscccessosccocccee © 61 
In store at Oswegu* . ey 120,000 5 O00 BU carsanccesacnnscecconstekesssesne ese = Americen and Can in, fancy 
In store at St Louis . 3 OT N07 23 ‘Ons English, blue, new ........c.ccocs ese oss ead. <sccocses -per 196 lb 32 . 
In store at Peoria | 126-73 25.6 4.432 Foreign, white boilers, new... ... owe Do, superfine to extra suprfine 26 31 
Sid BOOTS BE TOGEOM cececeessccsceccnceccosscess | 154,163 2 5 ~ t — feeding, Old ....-.-0000 «++ “- Do, COMMON CO HNC -seeeeeeereee ee :| 
| ei cne ee “ iiyE—English Sonnetentbestle CP QT sec wah Do, heated and S0ur cccccocseee > on eee 
| In store at Montreal ... 81,751 50 as Foreign, new .........ver 450 1b ... — .. | OATMEAL — | 
In store at Philadelphia* ............ 160,00: 140.060 se Oats—English, Poland & pot ito iaaais én Scotch, NE cccoccccesss per ton £ ood eve | 
In store at Baltimore ............... 49,800 310,380 ; it — white and black ... can Se o & ces eee 
Rail shipments .............cccssscesss 1,666,414) 1,522'813. 198, BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGOES. 
} Lake shipments ............ Savina 225,663! 150,927 8,188 COST, FREIGHT, ANB INSURANCE. | 
Amount on New York canals..........c0.ccceeee- 2,512,704 1,215,256 132,203 Wureat—Sea of Azoff, Beronsk., 8 8 | BAKLEY (continued)— 8 a| 
| mieemenel Mariauepoli ...... per 492 lb 62 @ 55 Danube & eee 
| — TOtal .+-cscccerssecsseresersesesescreseesecsses 7. 14 28 1,901,306 34,<88 Sea of Azo, hard .........0-0000 52 64 egyptian 
| Total im store and in transit June 13, 1874...) 8, 93,202) 6,631,603. 1,874,956 64,539 ~_ Pagenreg, suft... 53 6 Sinyrna 
, , , : Ls74 $53 
_ — June 6, 1874.../10,019,808| 6,876,659 2,071,476 71,906 Odessa and Nicolaieff Ghirka 53 7 | Beans— 
\ —_ — June 24, 1873...| 5,436,051) 9,399,333) 4,445,149, 168,790 iu eee ' sell Egyptn.,, Sicilian, &c..pr 4801b eve | 
1 | — Polish... 55 66 | LENTILS— | 
14 Se oe ae iat Egyptian and Sicilian .....s000 eee | 
| = = Galatz Glirka... fae ... | Lypran Corn—Per 480 & 4092 Ib 
' ‘ - TRIER coccsctttinanininveimnes ik Galatz, Odessa, ana ibraila... 40 
sein a : ' sen , oS 
L O N D O N M A R k K | Ss e S. Francisce, llian.pr 501 57 59 American, yellow and white... 35/6 36/6 
. American red wiriter..pr480 1b 69 Salonica and Enos .......ccccccce see ove | 
_ spring ...480 lb 49/6 51/6 | Rre—Black Sea, &c...per 4301b ... eee 
SMa HL , » r . . — , — Eevnptiar re. 
] STATE OF THE CORN TRADE FOR THE WERK. | . B&rptian vvssesseeesesensesseee on ve | Oats eas 
- 8 Y¥— | a ver 326 lb ... ese | 
| . : Mark LANE. FrRipsy EVENING. D.nish, kiln dried...1 Ries on Pas 900 cnssncrncececesenencenes oo ove | 
| The weather during the week has been all that could be — UNG TLCE seerenrerereeseren vee «- | Archangel & Petrsbrg..p.3041D ... 
| desired for the wheat crop, which has now arrived at that ’ . 
| . ° ° ° c a ‘ 9 y . Tr? . : YY rir j 
stage when hot forcing sunshine is of the first importance. } COLONIAL AND FOREIGN PRODUCE MARKETS. | 
In most localities, from the Humber southward, the plants TRANSACTIONS OF THE WEEK. 
| have already passed fav ourably through the critical process of For ReroRT OF THIS Day M MARKS sEz P ag . M | 
. = cas MINCIN 4ANE, I’RIDAY J NING. 
| blooming, and although there have been some high windsit| «, ee ee ee ee on ees 
| does not appear that any barm worth naming has resulted. A | Sucar.—A quiet feeling continues to prevail ia the market, with 
: 7 pes Se reece run naming Has resuited, ti | prices of West India occasionally favourable to the buyers. Sales | 
large portion of the crop 1s tuerefore now rapidly maturing, | have been restricted t 2,412 casks including the parcels by auction. 
and as the time of cutting draws near, the vrospects of a good | Crystalised Demerara 25s to 26s; low erystalised Berbice 24s to 24s 64; | 
yield have increase? inilvence upon the trade. 


Accordingly | in bags middling to good yellow 25s to 26s Gd. A few floating cargoes 
we observe that in the face of small stocks and a further 


t ed Kingdom on former terms, Low 


} 


| of foreign have sold for the Unit 


falling off in the quantity of foreign wheat in sight, prices | brown descriptions do t the attention of speculators, Refined | 

during the week have further given way Is to 2s per qr in| is Tather firmer. The demand for beet sugar has been slow. | 
| most of the pnncipal markets of the kingdom. At Mark lane | 5ttistics have not undergone any material alteration. The landings in 
| the decline is chiefly on foreign descriptions, American reced- the U nited Kingdom last eae ning eebonny heave San art 

ing most, really good average quality of spring wheat having ey: ecards deaemmmgpenetel ica ade rope Ane srdaggipthy eit ger Albay sn 


sold ex ship to-day at 53s per qr. Coast cargoes appear in iy labest vetnen the stock was 257000 tous, against boaeee eee 
7 : : . ss t ; | 1873, and 110,000 tons in 1872. A continuance of dry weather is not 

some cases to have declined even more, 49s 6d to 51s 6d being | favourable to the growing crop of beet 

about the current values. Russian and most other foreign | ” eoutn and Denavaeean of Sheabede Lonpox July 4, with Stocxs on hand, 

must be quoted down about Is; for Saxanka, 55s to 56s ; other 1874 ols "1872 1871 

sorts, 51s to 53s per qr are the rates at which the principal Delivery—hece ase 124500... 100800. 83700 <. 307000 

business is doing. Flour is not so much pressed for sale, but | er 102500 ... 80730 ... 3490 .. 76100 

is the turn cheaper. No material change has occurred in the |  4/@writius.—3,750 bags by : 

value of barley, but the trade continues extremely quiet. | Yellow, 15s 6d 'o 25s 6d; grey ah pe howe? 

Beans are still well held at Mark lane, as also are peas. | Egyptian. —4,800 nage eee? acd at 118 68 to eae ft brown 

Neither, however, sell very rapidly, and at Liverpool both = 3 — cn tee 8 000 by oe ae ee setts r eared aan 

. . . . Ts . : . . a * a ‘S —_ 7. — _ 

have declined ls per qr. With a very dull sale, maize is 1s oe ers ce te ae Cie 

per qr lower. Oats have not arrived largely, and a fair de- | Other Fore ign.—160 casks Porto Rico by private contract at 23s to 

mand has prevented any accumulation of supplies on the | 233 6d. 1,800 bags Bahia by auction part sold at 15s 3d to 18s for | 

market, but the tendency has been rather in favour of buyers brown. 100 bags grainy white Martinique were taken in at 28s. 

than otherwise. Floating Cargoes.—One of Havana, 2,900 boxes, No. 114, at 24s 6d; 
Mr J. E. Beerbohm’s Evening Corn Trade List states that | one of 1,800 boxes, No. 14, at 263 @d; one of 2,600 boxes fine grainy | 

the arrivals of grain and seed-laden vessels at ports of call | yellow, no prices; ore Porto Rico at 24s ; -one ditto relining at 21s per | 

since Friday last have been 30 in number. Total last week, ©"* all for the United Kingdom ; yesterday one Porto Rico at 25s for | 

74; total since Jan. 1, 1,300; total to same time last year, Copenhagen. 
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uction about two-thirds sold: brown and | 
‘ 


‘eyish crys als, 25s 6d to 26s, 




















: y ° : -efined.—Transactions have been upon a moderate scale, quotati 
1,189. Wheat—The arrivals have been comparatively small, | Refined ~~ Even 7 hg oa ao, quotations } 
no D0) car ' . - ruling about the same as last week for dry goods and pieces. No 
viz., 2U cargoes, amongst which there were no steamers. Prices change in foreign. 5,530 Dutch loaves by auction sold at 29s per ewt 
ave eo ay € . ver aw . Tes 3 “} < e = ~ re ara : a 7 *s ae ; ’ ae az 14 y “| 
have been declining almost every day, and American spring | Beet Sugar.—1,396 bags 60 casks by auction part sold. French | 


crystals, 27s to 28s; German, 27s to 27s 6d per ewt. 
Mo.assEs.—No sales rep rted. 


|} Rum.— The market has been unsettled by recent rather heavy 


must be quoted 2s 6d to 3¢ lower than last week. The conti- 
nental demand has ceased almost entirely. Maize—-Arrivals 
very small; prices have declined 6d to 1s, 
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arrivals of West India, and the week’s business is small. Common 
qualities are about 1d lower. St. Vincent’s has sold at 2s 3d to 2s 4d; 
common to good Demerara, 2s 5d per proof gallon. 


Corrre.—There has been a moderate supply of plantation sorts brought 
forward, and chiefly sold at the decline previously quoted. Other kinds 
are cheaper. The celiveries continue steady, but the landings last week 
were again in excess. Another increase in stock is the result, and the 
quantity now here about equals six months’ deliveries upon the sae 
scale as 10 present date. 100 tons plantation Ceylon are reported sold 
to arrive at 118s. On. the s;ot several parcels from second hands, 
1,000 bags St. Domingo at 86s to 87s Gd. 367 casks 39 barrels 185 bags 
plantation Ceylon by auction nearly all sold; low middling to good 
middling cclory 113s 6d to 119s, a few lots fine 122s to 123s; smallin 
proportion 656 bags Native part sold at 99s for fine bold. 00 cases 
824 bags East India chiefly found buyers at 109s to 115s for palish to 
middling Wynaad. A few lots fine Mysore up to 120s. 38 half-bales 
Mocha withdrawn. 19 tierces 1,378 bags Jamaica part sold at 
2s to 3s reduction. Ordinary, 86s; fine ordinary and greenish, 93s to 
102s; middling, 110s to 111s 6d. 3,624 bags Rio withdrawn; 1,897 
bags other foreign part sold at lower rates. For Guatimala, from 95s to 
| 1028; very low, 91s 6d. A few lots Costa Rica at 4s per ewt. 

impoxts and Deviveriges of Corres to July 4, with Stocks on hana, 








1874 1873 1872 1871 
TMPOTts....00.....cererceeeeee-tONS 36930 35130 ... 30180 ... 32040 
Delivery—home use ...........+ 9130 ... 9150 10110 14480 
Ex:-OFt .oocee pesereeee+s:ece 13790 20049 ... 22150 ... 288580 
Ba encsecsccscccetnenssese 21250 15476 17090 ... 15950 


Coooa.—Small supplies of Colonial have been offerec, and prices are 
| about the same as before. 250 bags Trinidad found buyers at 53s to 
| 748 Gd for mixed greyish to good; 340 bags Grenada at 433 6d to 48s 6d 
for low to fair; 1,900 bags Guayaquil were withdrawn; 130 bags 

Caracas part sold at 70s per ewt. 

Tea.—tThe trade do not extend their purchases, as the first steamer 
with new season’s tea will probably arrive about the end of next week. 
Deliveries keep large, and the stock of Congou is much reduced. 

| Further arrivals of new Canton-make Congou have taken place, and 
| these cannot be sold even at the recent decline. 5,343 packages by 
auction went at steady prices; 900 packages Indian at about former 
rates. 

Rice.—Quotations are about the same as last week, but the demand 
for parcels on the spot has rather slackened. About 22,000 bags re- 
ported sola: the bulk common Rangoon at 8s 3d; with Bassein at 
8s 43d, and white Bengal at 11s. 4,600 bags sea-damaged Japan by 
auction sold, including Ist class at 8s 6d. Floating cargoes in fair 
demand. Two of Rangoon, 1,900 tons, have sold for the Continent at 
9s 44d to9s73d ; one at 9s 9d, 1,600 tons Liverpool quay terms, and one 
of 860 tons Bassein at 9s 3d for the Continent; one of 1,000/ tons 
Necrancie at 9s 3d for the same. 

IMPoKTS and VELIVEXKIES of Kick to July 4, with Stocks on hand. 


1874 1873 1872 1871 
IM 10F85.04 coceces c-seseseseestOn8 99780 62570 37530 .. 35860 
D) s1VOTICB.cccccoccccscscscorsscccees §=7 S020 67320 ... 55020 ... 63870 
0° .«.nucennnesnonset eeercccceneccse 67296 27190 ... 18470 25120 


Saco.—530 bags part sold at previous rates, viz., 18s 6d for bold 
grain. 

Saco Fiour.—354 bags Borneo were chiefly taken in at 16s 6d 
| per cwt. 
| : Tarioca —740 bags chiefly sold. 
| 1}d to 127d; fine Peaang, 2$d per lb. 
, ab 22s per cwt. 
| Buiack Perrer.—The further enhanced rates demanded have pre- 
| vented business of importance, and the market is very firm. On the 
| spot a few sales at 6),d to 64d for Penang, and 64d to 63d for Singa- 
|pcre. The latter has sold to arrive at 64d per lb distant shipment. 

Some small quantities offered by auction yesterday were withdrawn. 
| Stock by latest return, 4,080 tons, against, 3,490 tons last year, and 1,890 
| in 1872 at the sawe date. 
| Wirt Peprer.—Some business has been done privately in Singa- 
‘pore at 83d to 8§d, and 150 bags by auction part sold at 84d for fair 
| quality; 59d to Yd paid for arrival. 12 cases Tellichery sold at 1s 3}d 

to ls 8d per Ib. 

OTHER Spick.—Zanzibar cloves maintain the late advance. During 
the week sales reported at 1s 35d to 1s 4d, and latterly at 1s 4d cash 
and short prompt. 8 cases good Penang by auction realised 2s. 62 
packages Penang nutmegs so'd fully 1d dearer, and the stock here is 
much reduced. Brown sorts, 117 to 112’s, 3s 3d to 3s 4d; 79 to 76's, 
3s 6d to 3s 8d; very bold, 58’s,4s 7d. Limed, low, and shrivelled, 2s to 
2s 9d; defective, wormy, &c., ls 3d to ls 1ld. 22 packages mace 
chiefly sold at about former rates ; ordinary to good, 3s to 3s 6d; broken 
1s 10d; Java, at 1s 10d for pickings. 1,091 bags Pimento sold at 23d to 
34d for low to good, being previous rates. There has been a full supply 

jo Cochin, viz., 773 cases 90 bags, which chiefly sold at last week’s 

reduction; rough, 73s to 76s; medium scraped, 82#to 86s; a few fine 
bold, 5 7s 6d to 5110s. Jamaica is again dearer for common sorts. 
420 barrels chiefly sold at 67s to 101s. 200 bags Malabar and 100 bags 
African withdrawn. 

Satrrerre.—There have not been any further sales made for arrival, 
holders requiring higher prices. On the spot 2,000 bags Bengal have 
sold, refraction 5 to 45, at 228; 14} to 7}, at 19s 6d to 20s per cwt. 

Imports and DELIVERIES of SaLtTPeTRE to July 4, with STOCKS en hand, 


Singapore, common of old import, 
GO tons pearl Tapioca: baskets, 


1874 1873 i872 1871 
Imported ....c0cccsenrs tons 4580 .. 5746 «. 6340 ... 6330 
Total delivered .....s.0-+0++++ oo §©=—6.4899 0g «= 160 nce §=—5R0 ee )3=— 627 
BLOCK ....ccccereees acme Bee ow 810 . 80 . B30 


CocurngaL.—The total quantity by auction on Wednesday was 978 
bags, of which about half sold on tormer terms. Teneriffe silver, is 11d 
to 2s 2d; black, 2s to 2s 5d; Honduras silver, 1s 1ld to 2s 5d; black, 
ls 10d to 2s 44; Mexican silver, ls 8d to ls 10d; black, 2s to 2s ld 
per lb. The present stock of 8,730 bags is smaller than for many years 

t. 
supply of good middling to good Bengal in the ensuing 
sale is small; of middling and ordinary plentitul. Same remarks nearly 
apply to Kurpahs and dry-leaf Madras. A moderate assortment of 
middling to good. 
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Orner DrysaLtrery Goops.—Gambier is firm. 139 tons have sold 
during the week at 24s iNgd to 25s ex ship. To arrive, 100 tons at 
24s 3d ex ship. 430 bags cubes by auction taken in at 41s. Cutch la 
steady: fine Pegue, 223 6d to 234. Bengal Turmeric quiet at 18s 6d 











to 19s. 490 bags by auction withdrawn at 2Cs. No further business + 
reported in Safflower. China galls, 51s per cwt. 

SHELLAC.—678 chests 232 bays by auction part sold at steady rates, st 
A few lots fine orange at 15/ 5s. Sume common livery orange at v 


13/ 17s 6d per ewt. Other sorts chiefly withdrawn. of 

Metats.—The markets have, with very exceptions, been quiet. Iron hi 
is unsettled in price; rails have sold at about 8/ to 8/ 10s at the works, fr 
or even under. Scotch pig touched 77s 6d, but since 80s cash. Ship. 5s 
ments keep small. No change in Spelter, and the price of Silesian x 
unchanged. 160 tons London rolled sheet zinc by auction 26/ 5s to N 
26/ 10s. Lead can be bought upon last week’s terms. Foreign tin has | 5 
been dull; Straits 99/ to 100/. Australian rather lower, viz., 97/ to 98/. I 
The Dutch sale of Banca on the 2th will contain 22,100 slabs, | a 
Transactions in copper have been rather limited during the week. | r 
Chili, 77/ 103 to 78/ cash; 79/ prompt; Walaroo, 89/ 10s per ton. Tin | D 
plates steady. The quotation for quicksilver remains as before. b 

Hemp.—Manila is steady, and a few sales have been reported, F 
! 


including some fai: to good roping at 34/ to 37/ per ton. 7 
Jure.—There has not been any new feature to report this week. Of I 
8,400 bales by auction, the bulk was withdrawn. Several contracts 
have been made for arrival. About 14,000 bales sold at 13/to 17/ | 
per ton. 
Os.—Olive remains unaltered, a few sales being effected at previous 
quotations, including Mogadore at 38/ per tun. Fish oils quiet. A | 
further decline in the value of linseed oil has taken place; present 
value on the spot 28/ 5s to 28/ 10s; last six months, 28/10s. Market 
inactive. English brown rape slow and easier to buy, viz., 30/ 10s spot, | 
and 31/ 15s to 32/ last four months. Retined, 32/15s to 334 The 1 
market for cocoa nut remains steady. Cochin, 33/ 10s to 40/. Ceylon, 
35/ to 35/5s. Palm still quoted at 37/ per tun for Lagos. 1 
LinsEED.—Business has been done in Bombay at 59s 9d to 60s. | 
Calcutta quoted 59s to 603, and about 6d more to arrive. 1] 
is rather quiet. |! 
American refined being at 9}d, and for the last four months at 103d 
per gallon. 
Sprrirs Turrentine.—American, 25s to 25s 6d per ewt. 
TaLLow.—A quiet tone pervades the market, and during the greater | 


ee : | 
This morning a | 


part of the week quotations have been stationary. 

slight reduction quoted. Petersburg, 4ls 3d; Oct. to Dec., 45s to | 
45s 34; last three months, 45s 6d paid. English, 383 per cwt net cash. 

PartTiegLaks ov T'aLLow.—Monday, July 6, 1874. 

1871. 187 4. 1873. 1874. ' 

ewts cwts ews cwts 

Stock this day.......00..000+8 » 28,295 37,570 24,440 ... 25,853 | 

Delivery last week........0++ —° 1673 .. L193 .. 1,196 | 

Ditte since Ist June ...... 10.815... 7,355 ... 6,929 ... 5,015 | 

Arrivals last week..... eceees: » BO aw 463 .. 3,470 .. 1,983 

Ditto since Ist Jnve ...... 10,145... 

DE We cudnectbsenasivcases 44s 3d 

Pshod OE GOW. cc vce cecsesesixee 453 Od 

| 


13,700 .. S871 .. 6,358 
43s 64 
43s Gd 


4zs Gd 4. 41s 6d 
42s Yd 42s od 
POSTSCRIPT. Fripar EveNinc. 

Sucar.—The market remains quiet. Including some parceis by 
auction only 300 casks sold, making 2,754 casks for the week. 3,081 | 
bags Egyptian by auction sold at 18s 3d to 21s for brown and yellow. | 
A floating cargo of Porto Rico at 21s. 

KEFrxep.—A better demand at the close of the week. 

CorFrrE.—The sales were small, viz., 168 casks 28 barrels 165 bags 
plantation Ceylon, which realised steady rates. 329 cases 1,378 bags 
East India sold at 110s 6a to 118s for pale to colory Coorg. 635 bags 
Guatimala: ordinary, 94s 6d to 95s; grey and colory, 102s to 105s | 
per ewt. 

Rick.—4,376 bags white Bengal were taken in, also 1,958 bags 
Ballam. 

GaMBIER.—100 tons for arrival at 24s 3d per ewt. 

TaLLow.—Town reduced Is 6d. At the public sales 1,325 casks 
Australian were chiefly taken in, about 150 casks selling at easier 
rates. 


The market 
Prerroteum.—A further decline is reported, the latest sales of | 





Tea.—No change in quotations. Market in a stagnant condition 
Stocks small, and new season’s crop expected next week, 

GrEEN Frvuit.—The report of Messrs Keeling and Hunt states few 
oranges still arrive, and sell at very moderate rates. Lemons of good 
quality higher in price. Large arrivals of pine apples have met very | 
good markets. Better demand for Barcelona nuts; Brazil nuts quiet. | 
Oporto onions opened at a medium price. Malta potatoes much lower | 
in value. 

Eneuisn Woors.—More inquiry for long wools, and some excitement | 
at the fairs, principally for speculation. ; 

CotontaL Woo.t.—The market very firm. Some good sales have been 
made by private contract lately at higher rates tnan close of late sales. 

Hsmr.—Russian steady, very little clean left. Manila also steady, 
low qualities difficult of sale. 

SrEeps.—The trade is-inactive at late rates, 

Topacoo.—The market for American tobacco has been extremely 
quiet, nothing of importance having been effected, owing to the advices 
from the States that in consequence of the severe drought there will be 
no crop this year, the season having been so dry that scarcely a tenth | 
of a crop had been planted out, and that had suffered considerably. 
Shippers have consequently withdrawn their shipments from the 
market. A fair amount of business has been done in other growths. 

Merats.—Very little business done this week. Copper is quiet ia 
demand but firm in quotations; the transactions of the week have 
been unusually few. Tin has b2en neglected, and prices become weaker. 
Iron continues quiet, and at yesterday’s quarterly meeting of the 
masters very little business was transacted. Spelter is firm in price 
and in moderate request. Lead steady. Tin plates in fair request. 


| 
ADDITIONAL NOTICES. 
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| 
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METROPOLITAN CATTLE MARKET. 

Monpay, July 6.—The tetal imperts of foreign stock into London 
last week consisted of 13,208 head. In the corresponding week last 
year we received 22,379; in 1872, 15,712; im 1871, 17,359; in 1870, 
15,027; and in 1869, 10,617 head. 

The cattle trade has been without feature of importance. The 
supplies have been tolerably good, and rather more animation has pre- 
vailed, prices ruling steady. As regards beasts, the receipts from our 
own grazing districts have been on a fair average scale. The demand 
has been moderately active, and the quotations have ruled unaltered 








































Of Imports, Exports, and Home Consumption ef the following articles in the 
1874. showing the Steck on July 4, compared with | 


27 


STATEMENT 


weeks enling July 4, 


the corresponding period of 1873. 


FOR THE PORT OF LONDON. 


*,* Of those articles d 


the head Home Consumption. 


EAST AND WEST INDIA PRODUCE, &c. 

































































uty free the deliveries for Exportation are included under 




































































SUGAR. 
from Monday last. The best Scots and crosses have sold at 5s 8d to . - —- — iting 
5s 10d per 8lbs. From Norfolk, Suffolk, Essex, and Cambridgeshire ila IMportep. Exrortep. | Hous Consvumr.| Stock. 
we have received about 700, from Lincolnshire, Leicestershire, and Plontation.| 1873 1874 = a a enenaee Seaman ary 
Northamptonshire, about 1,700, and from other parts of England about : , m 1873 | 1874 | 1873 | 1874 | 1873 | 1874 
500 head. The foreign side of the market has been moderately | tons tons tons | £& tna San st Sein Saleen 
sem . -- 248 te | ae = - aa : 2 
supplied, including 126 from Gothenburg, 436 Tonning, 57 Christiana, nen a oa 589 |S | 39280| 46452} 23177] 28333 
land 70 Dutch. There has been a fair demand at late rates. With Bengal & Pg! 3745 | ora 7a ae nd a7) | th e147 
E m A 374 372 dug 3 3é 525 8 52: 
reference to sheep the receipts have been on a fair average scale. A | Madras ......| 12840 2523 483} £2 | 7809 4172 |” 9595 6144 
; : ; . BA 25 | 
more animated demand has prevailed, and prices have ruled 2d per 8 lbs poe 54 |=ceatnieoenebaensen 
: 7I356 7529 2088 ane sacanem © a 
higher than on Monday last, the best Devons and half-breds making Total B.P.! 72359 | 75321 2066 | 5, 60310 | 63453 , 40784 48148 
5s 4d to 58 8d per 8lbs. Lambs have been quietly dealt in at 6s to Foreign. me ovement 
7s 4d per Slbs. Calves have been in moderate supply and fair | Siam,&c......) 20029 | 14950 368 .= | 12452!) 12536) 28006 | 34403 
| request at late rates. Cuba& Hav) 4052) 862 67 | 2 3877 4768) 8874] 6823 
Sorriias ow SAzz. eee 7134 10686 328 | 2s 4669 8033 3885} 5736 
July 7, 1873. July 6, 1874. P. Rico, &e»| 2163 | 3412 453 < 2731) 1718; 1485 | 2504 
Wi acs cscstiiulaieceinysisuptanineaaioncecissete «SAMMI 00 s.-. 3,450 Beetroot...... 17495 34230 5| 2 21060 33785 | +2890) 5897 
Sheep and lambs ... » 22,270 ++ 23,620 a es 3 —_ —— — 
SR aera ciate cacuangectios 400 400 Total Frgn| 49378 , 7ivl3 1226 © 44789 60840 | 39940} 54363 
>j site Bi conscanbecacens 120 pomeaineneretererceonieanemesrseins il ———— 
PAgS oeseeseceeenennes iss Grand Tota!! 12237 147234 3292, & 105099 124293 | 80724 | 102511 | 
METROPOLITAN MEAT MARKET. MOLASSES. 
Fripay, July 10.—The supply of meat has been moderate. The . : cece 
trade has been quiet at about late rates :— Importep. Exronrep. Soe Couseun.| meen 
Per 8lbs by the carcase, ee cee a 
| sd sd s d s d ; tons | tons tons | = tons tons | tons tons 
Inferior beef........10000+4 sees 3 4 to 4 0 | Inferior mutton ....0.....++ 3 4to4 0} WestIndia... 3995) 2577/ 1916 | J | 3754] 3940] 1932 741 
| Middling ditto ... — 4 6/| Middling ditto 6 410] Foreign...... 52 103 Qisc 787 82 | 118 | 
| Prime large ditto... ae © 5 4| Prime ditto ..... 2 5 6 gepae) ; - = Lcd 
| Prime small uitto . 6 4 65 6| Large pork 8 40 Total vee) 4047 2630 1977 | , | 4541 2060) 837 
Veal ccocveres eeercceeereeeees cove 4 8 & 4] Small pork ..........ccceeceeees 2 48 = ieee ees 
, Lambs, 5s 4d to és Od. MELADO...| 63 2 z { 51 18 | 15 | 2 
5 7" , RUM. 
POTATO MARKETS. g 5 e 
. ¢ N Th . » a > " XPORTED & DE- 
Borot GH AND SprratFteLps, Friday, July 10.—With moderate sup Sescunen, leueenmeraee ed) Stennis ‘ie 
plies of potatoes on sale, trade at these markets has been firm, at the : 
| following rates:—Jersey kidneys, lls to 138; rounds, 9s to lls; St Sieknen m 2 . 4 —_ gals i gals gals | gais 
lw. a. ‘an. Oe . ndia.. 12960 7O1ELO 648900 | 719325 77805 (1011195 1385775 |1348335 
Malo and French, 8s to 10s; English, 7s to 11s per cwt. East India...) 93375 | 301860 104805 | 153630} 77040 | 125280 | 65700 | 133310 
-_- Foreign ......| 32265 | 329535 37445 | 195615 12339 | 25785 46755 | 221220 
EXPORTED | 
| COAL a Jely 2. July 10. Vatted ....... 736875 895345 399780 , 518940 | 174690 | 231225 287865 | 365220 
ry 230 nue 23 0 « - ee ee | | . 
So Serna = : wei ; : — Total ... 2168515 (3228350 1190970 1587510 1241865 |1393435 1786095 |2066035 
Hastings Hartley ...... sees a a oe y8 
Wallsend—Hetton ....... ie) a © ss Steen 25 6 COCOA. 
South Hetton .. ne coe ctevee BO] cones 25 6 
Hartlepool ..... tree nee seen 24 9 we “ ImporteD. ExPorteD. | Howe Conscmp. Stock. 
Hetton Lyons .. mw TS D - cee at covcee 2a 6 arama Goad taa terteat 
Pitt ngton.......... cocsecese GD SB cccee . —— . | ewts ewts cwts cwts cewts ewts cwts cwis 
GMCS cccocevcosccovecesecessesecee » BB O © ccc pad Dassen oe B.Plantation| 65978 £5340 3250 3438 38244 $5094 | 55374 | 40508 
East Partlepool ...... ose 25 B  cccece 25 3 coors 25 3 Foreign ...... 1} 13231 21311 11334 12316 10186 11577 11664 | 22139 
Original Hartlepool ... ww ta OS ome Ee EU comes ° ieee ieisi cients tala ea | ce 
a nen sneeeees seee 23D ceveee 23 BG eveeee os Total ...| 79209 | 66651 14584 5754 45430 | 56671 | 67038 | 62647 
BS WE! 1 2... ccccccccecescccevereeses ore eeeee . eee cocsee . 
Hawthorn . a andiian i pea a hin, ae oe COFFEE. 
on 
Tunstall .....0..seecereeeseeeeses ose eoeeee eco = evnree 22 6 a nee rer — — os — — 
ain West India...) 2211 2590 1309 1189 454 827 877 912 
— sn a ae ceoeee) 19605 16731 17249 7070 5612 5124 6372 8502 
‘ sast India...) 6408; 7356 | 2544) 2128/ 2116 1799 4425 | 6150 
LIVERPOOL MARKETS. Mocha ....., 317 535 34% 164 2u6 250 339) 242 
Brazil... 3756 5535 2363 | 2025 146 3:6 1581 3177 
WOOL. Other Forgn. 2835 4130 1230 1208 525 778 1879 3265 
(FROM OUR OWN CORKESPONDENT.) ; Total 35130 389° * sea ae ie eee ee oe > 
Juty 9.—There is no change to notice in our market here, but a fair = my | Sota 036 | 13784, 9149} 9134); 15473 |_ 21248 
amount of retail business, in proportion to the stocks, continues to be | RICE.........) 62566 99784 . a 67319 | 78921 | 27185) 67285 
done, and prices of really useful qualities show a slightly hardening alin 
tendency. IPPER. 
tons tons tons tons tons tons tons tons 
— — | White........ ° 1467 816 eee 665 ; 9 1191 1189 
t Black ......... 3800 4144 one eee 2749 3347 3402 4079 
Cc e Gase te pkgs p&gs pkgs = pkgs > pkgs | pkgs pkgs | pkgs 
2 e NUTMEGS.. 1210 1266 a ws 1537 1399 2239 1215 
ee CAS. LIG...; 8862 | 19400 ° ° 5124 4957 | 17815 | 32458 
Turspay, July 7. CINNAM'N. 9688 9774 " 7730) $201 | 20038 | 17132 
. TDARe kc bb cataritlliages-cigeaieetasss elaine 
BAN KRUE TS. bags bags bags bags bags ages bags bags 
Joseph Benham, Markham street, Chelsea. PIMENTO..! 18013 | 19647 er .. | 12615 | 15272! 44717! 394940 
Henry Lacy, Bark place, Bayswater, schoolmaster. 
Henry James, Bath, licensed victualler. RAW MATERIALS, DYESTUFFS, & 
George Mills, Dover, coal merchant. serons , serons serens serons seions serons  serons  serons 
Carl Nilsson, Sunderiand, ship chandler. COCHIN'L..| 12259 | 11801 | a. we ¢ 10980 11961 10423 8731 
Thomas Warrener, Darlington, grocer. chests chests | chests | chests chests chests | chists | chests 
“Vr rh T r LAC DYE.... 1632 1936 eve ove 23 42 2388 | 10375 | 10724 
SCO TCH SEQUESTRATIONS. tons tons tons tons tons tons tons ae 
Catherine Burt, Edinburgh LOGWOOD| 5574 8405 ~~ 8267 6729} 31:5 | 3085 
William Forbes, Greenlaw Mains, near Penicuick, farmer. FUSTIC 911 1112 1186 lu9i | 867} 239 
John Munro, Inverness, draper. mmece 
John Hunter, Dalkeith, tailor. eer 
Evan MacLennan, Inverness, commission agent. iaetnatee | —_— chests | chests | chests ete | chests chaste nom 
: dia... ; 20722 ae aa 466 2002 | 20954} 289% 
a _ — —__—- serons serons serons serons serons serons serons | serons 
; | } 
i y Spanish......| 8799 8157 7088 | 6295 6843 5095 
THE GAZETTE OF LAST NIGHT. : 
RANKRUPTS. SALTPETRE. 
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1] 276000 Stk 100 |Rhymney ..........++00 ota 300000/) Stk 100 | Do Shrewsbury & Welshpool) 98  ianeaatl Sah ~+4 s a = "4b% 109 | 
|| 1092615! Stk 100 |Shropshire Union 74} {27 lloze Stk|100 |London & South-Western, 44 % |106 ee oem 200 Metropolitan ...cse-eceee-eeee %|100 
|} 1534305’ Stk 100 |South Devon 65 | 25000001) Stk|100 |_ Do ° 5 % 117 ante aeaieeadenion 
\) 3788275/ Stk, 30 |South-E: stern. il 10000007) Stk 100 | Manchster, Shiff, & Linc..5 % 1865! 107 s04ineei otk} 100 co - litan District 
: SFO (SOULA-LASTEFD ....cceceeeveeee ° 5 I Dd) Stk 1¢ 
| 19911602 Stk 100 | Do Prfd {Defdreevg no div) 130 | 2000000// Stk] 80) Do do 5 % convrt!110 15250061\ St a ~ 
| 19911602 Stk'100 | | Do Defd 7'til6% is pd to Prf 94} 8000002. Stk. 100 Metropolitan, 5 , esse 107 9440731) Stk 100 ; 
({ _12750| 20 | 20 |staines, Wokingham, & Wokin:| 234 | 1000001! Stk}100 | Do Rew, 6% «vs {105 | 4ue791| Stic|1o0 Bs 2 
| 9773001, Stk 100 |Taff Vale ......ceccceeee . 95 : Stk 100 10 5 Yo, 1869 screvereecerees »-+» 106 seme d paths 7 
uu 93270 10 9 | Do C ee : coenee, censecesnne| (UO 2500001 Stk/100 Do Irredeemable 5 73... 508 5032662: Sik)100 | North Easvern «» 
| 9500001 Stk'100 |Waterford and Central Irelan«| 17 | 15000001 Stx/100 |Metropolitan District, 5 % --... 60. | "373116i| stk(l00 North London 
000007, Stk 1 itby, Re sbo 5 .. Stk|100 ‘Midland, A,B,C,D,E,F,G,5% pref 1174 ean ae ~ acon 
2 W, Stk 100 |Whitby, Redcar, & Middlesboro.| 45 7733 16 | 16 = rr _— »D,E rn 5% pref 1115 4550002) Stk 100 |North Staffor dshire 
PREFERENCE SHARES AND STOCKS. 164375, 16 | 16 | Do 5% opt.tocon. Aug 31,1877, 194 “aaenl Stk re com sat Perpetua | 
ale? ‘ e ¢ d4 ) < ‘ caste -erpett 
| 11238147) St 100 Bristol and Exeter 4% sess. a) ee 3 eee 104 | seanoped! Stkl100 | Do do1967-8.00 nn 8 % | 
| §760001 8'k'100 Caledonian 5%, No.2 3850198/ Stk}100 North British Consol. 4%, No. 2,' 84 "9194297! @ 1 0 do 1867 “aN vSeO STOR OSS OIETN > % 124 
Se mo salen 8% Sen oe 24195721 Stk{100 | Do Edin. & Glas., Ordy, 44 %| 89 8124837 Stk 100 |South Yorkshire, &c $3% (109 
| 2766671 Stk 100 | Dodo Aberdeen, gua. 6% alte oo Stk/100 North-Eastern, 44 % redeemb'e 1.6 
\4 1500001) Stk!100 | Do do do 7% .c..cce.csceeceeee ae 535000! Stk | 100 Do Stockton & Darl, Class D*'128 BRITISH Possessions. 
}} 8300002 Stk'100 | Dodo do Ordinary.. ~ aa rs mo rman, ee es sooe) 106 100 |100 |Atlantic & St Lawrence shares|103} | 
| 600000/| 3tk|100 | Do do Midland..........0000 andl ant 7000007 Stk - N og aa 6! shs6 % Conn Jan. 49 9% 309900 100 |100 | Do 6% Sterling Mort. Bonds 103 
2000007, Stk|100 |_ Do do Dundee and Arbro: ath...| 0. 9710001 Stk 100 North — lon, 44 % Yo (mi ax 5 %)| « 147300! Stk 100 | Do 3rd Mortgawe Deben., 191/102 
4000001 Stk! all ‘Cornwall 43% guaranteed ...... a ao Pe om _ ry Ordshire, 5 % csc 114 | 51813352; Stk 100 |Bombay, Baroda & C.Indiag 5% |.124 
| 1562507 Stk/100 Glasgow & Sth. Western gua. 5%) ... 2130001 Ste!) ) RI ae retina 52513, 10 | 10 |Buffalo& Lake HuronPreference| 7} 
| 650000 100 |100 Great Eastern, 5% Metropolitan 3146171 eh “pa 8 Den ’ 0, 1564 2976001 100 |100 | Do do 6 % Bonds 1st Mort....../101- 
oe Stock, scrip, issaed at 106...| ... a au 8 k {80 ut <4 AVON, 5% ooosesee se ee | eee | Do do 5$% Bonds 2nd Mort...) 95 
gesceed ekli0d | Do B. Gonntios Exton, Me.i/1i5 | Semen snp oe 600002| Stk 100 |Carnatic, Lim. guaranteed 5%|111 
eatsi7! oo 100 | Do dodo No.2  LI4 mepoigaes Vey wa | De c= 1 37000; 20 |2/8/0) Do do, issued at 12s pm h 
8171) Stk}100 | Do do 6% ..cccccs.+-coccsereeseeess ie on : . 350001| Stk\100 |Demerara.............. 
132380!) Stk\100 | Do E. Union 4% guarantee: i) 2, | * Patlure of ft ill dividends in any given 4-year not to ibe 112000/|100 |100 | Do 7% perpetual preference 110 
306000! Stk100 | Do Norfolk 5% Ext., 1846...... ir made good out of the profits of any subseqaent 4-year. 100000/|100 | all |Dunedin & P. Chalmers, Lim.,5%| 
1050008 stk 100 | Do do 51% Pxt., 1847...... aaeene] ove 10000001 Stk 100 jEastern Bengal, guaranteed 6% 14} 
g9801 Stk|100 | Do de 6% Wav. Val., 1847 ...| ... 25000) 20 | 20 | Do do 5%) « 
1288301 Stk |100 Do E. U. Harwi-h, 4% ......... 39 Lives LEASED aT Fixep RENTALS. 21913650) Stk 100 |Ea-t Indian, guaranteed 5 % i318 
1874501 Stk/100 | Do do Woodbridge Exten. do} ... 4160007 |100 |100 Enropean&N.A..6% 1 Mrt.Bd,1898 67 
| 1298262/ Sth |i00 [Great Northern 5% sewer IIS | gs 9500; 10 | 10 |Glasgow&C.Breton (N.Scoiia)L.) ... 
| 7500001 Stk 100 Do 5%, redeem. at 10% PM.) ..0 : os = Name | Leasing 34251 441| Stk|100 \Grand Trunk of Cana @ .....000 | 15} 
810000! Stk/100 | Do &}% do do do 4221106 3 ‘a am } Companies. | 75000001 160 | 17 Do New (Prov. Cert.)iss. at 2 224! 10 
1000000! Stk/100 | Dod% do at 5% pm ...110 Fees = | 5000007100 |100 | Do Equip.Mort. Bds, 1 chirg.6% |103 
5750001 Stk|100 De Leeds, Brad., & Halifax,6% 138 Stk'100 |Birkenhead TaN, W 60U000) ... | all | Do 2nd do 8 Wekaceaa 101 
2930900! Btkl160 \Great Northof Scetland,1stpref.| ... coe dal De a 3 cars enenpesccsennn Ps &G.W 106 on 100 |100 Do Ist Preference Bonds 70 
13291007 Stk|100 Great Sth. & Wst. (Ireland) 4%| 98 Stk/100 | Buckir a — me VO -sreveveneee mI ase 100 1100 | Do 2nd do ae 54 } 
6047808; Stk|100 |Gt. W.—Rent-chargeper gua.6%|118} | Sti100 |Chester'a.d Holyhead Lon. &N-W.../ 99 | <. {100 100} Do3rd do Stock | 274 
10710496 Stk 100 Do Consolidated guaran. 5% 1173 Stk 10 og 5 d Holyhead | I O seereeensens 58 900000!; ... 1100 | Do Island Pond Stl. Mt. Daw 101 
| 456600 100 | all Lancaster and Carlisle, 45%...... oe $1k100| Do6' 7 DO w+ oo 13715360; Stk/100 |Great Indian Peninsula, gua.5%|.11} | 
roeoaor Sti|100 |Lancashire and Yorkshire 6%...{138 | Stk|100 |Clydesdale, guaranteed... C a 104 | 9391) 20 | 12 | Do New do 6%| 13° 
2600501 Stk.100 | Do Barnsley, 5! 3s 10d% 8tk/100 |Colchester, S AACR Bee] WENSNOTERT | 200) LU 8685) 20 | 6| Do New lo 5%| 7 
aw ; | ey ; wcccne| eco chester, . . see ave ado 0%) 
28779 i Stk100 | Do 6% (East Lancashirs)...... | eco Stk/100 cada ae = y EK. l n. & G. Th ees { P 46074 20 | 9 Do New do 5%| 3 
6380487) Stk'100 | Do 4$% (Black! urn purchase)/106 Stk!100 ae re Crdw. Caledonian ...| sec { 624500/| Stk/100 |Great South. of India, guar. 56% 111 
an Stk 100 |London & Brighton,5% gua.,No.1/114 Stk (100 De tet aon oe evceses Do 3500007! Stk/100 | D0 43% ....cocccccccesesees 106 
saa tenho | aes No.) sth lass er D Fe seceah an ot en eee Y 
sonseai = i | sd = _ seenesersereeeeees NO. “ae = oe: I ve Lincoln guar. 6 %... Grea rn} 138 | 208178 oo ooalGrest Western of U 12 
= ) eveeees LO 25 ia ( st } é ~oreat a 8 cael ee a estern o é eeereeces 
251918!) Stk 100 | Do 5% do No.4 114 Sth \100 Gt. 1 1 wie ae nes Wester me 6470001 100 |100 | Do5i% do do 1877-8 iat 
2200001! Stk 100 | Do 7% do 100 | sinlioo| DoE. Anglian Be% | Do en, 760000)100 |100 | Do6 % do — do 1590208 
ae | tx 100 | Do 6% do OW. SSSR Te | Baloo! De B Ang ln in B6 =i] 243640! 100 |100 | Do 5% Pref. issued at 80,cund 
01, Stk 100 | Do 4% do 1859 93 | Stk/10¢ ececencconse ve eee vertible till Jan. 1, 1880 ...| § 
0001) S BD. sree sesees «| 9% tk'100 Doc qhy 0 Dee ertible till Jan. 1, 1980 ...| 91 
| (947171 Stk 100 | Do 4$%, do 185) 104 | Stk 100 Gt West. No. 1.8 & Exeter, s+ | 1216618/100 |100 | Do Perp. 5 % Debenture Stock) 98 
270000!) Sik 100 [London & N.W.C.&Nuneaton5% 119 s Sth ae ona a Reisansit tie } 205000/)100 | all |Internatn! Bridge,6% Mort.Bds 101 
1712621] Sik 100 |London&S. W.,7% ,late3rdShrs..165 | 50 all Hull anc a ne tel | geasaetenee | Do 6 % Mort. Pref. api 101 
31 1913 44) oe Do (Portsmuith. perpet. anns.)} ... Stk'100 Lancaster and sclaeeiaag oe parte n~ York ove 5060430/) Stk|100 |Madras, guaranteed 6 ‘ 1 
672000/| Stk'100 |Manchester,Shef sancaster and Carlisle ...;Lon & N.-W...'252 10000007! Stk! 10 il 
36660 nchester, She: ee ee Stk 100 London and Blackwal 1...|Great Eastern..| 106 v Stk}100 Do do 13% erereesee| LOG 
socosi a 100 = do do 3t% | 75 Stk'100 Do 44 % i ee ; 6 ae Stk/100 | Do do 44%.. +101 
- 5 ° do redeemuble 6% | 6} Stk'100 ‘Lon FO eeeceeeceee sreveee! OD eeeeeeereees 05 710, 20! 2 Do d ea 
‘ on end Greenwic . Paatern.| 5 : | 0 5% sesceeees 
' 250001 Sik 100 |Miland Consolidated, 6%.+-......{140 stmlien — dora os _ nwich.../S¢ _ -Eastern 65 41415) 20} 56 Do 3871, do 5 % ceccoses HA 
oe {00 Do do Bristol & Birming,6%|138 | Stk 100 ‘London, Tilbury # South| Peto and Gow..| 7 10004 bo [100 | De O% Bonde, payable 156 nit 60 
7i St 0 do 44% redecmable........ a a ore ae 00 /100 Jo 69 ‘ 3 
613620/| Stk!100 | Dodo ae eimai “host ealias Lowestoft gua. Om «ote @ “beeen hel |100 |100 | Dos% do — aar 
{£78000"| Stx\100 | | Do Leicester & Hitchen, 4%...] 98° | Stk'100 Mi land. Bra ss+| see | $95000}100 | all (Midland of Canada, Stig istMrt} «.. 
eesaene Sthibe® Torte Bettich Consol. 4%, No.1] 93 { Stk 100 | Do Matlock, 5%, 5 ben 210000) ... |100 [N.of Canada, 6%, Lst pref. Buds | 97 
6/| Stk |100 |North-Eastern--Consolidated4%| 99 | Stk.100 Mid Kent (Cray Line) ... 1 vores eat me loo! Do 6%, 2nd do | 94 
2000000:} Stk/10 Do 4$% redeemable .. -++|106 60 | all N % (Gr eee see 1295001/100 | ... Northern Exten.6%g.by N.ofC | 96 
17918911 Stk 0 | al orthern & Eas:ern, 5 % he st’ Easter } onan rt. — 
vont beg ee ao = we | 60} all | D0 6 % secsens TNE, Gaecas =| 44400100 |100 | Do 6 % Improvemeut Mort...) 96 
Ms 26 83| Do (Berwick capital ......f | s+. Stk!100 ‘North-Eastern — Hartlep! N.-F.—Berwk. ra, } £000000/ Stk/100 |Oude & Kohilkun~ guar. iy 
seaoens Stk/100 | Do Stoctn. & Daringtn.A, 6% ... | Stk 100 North & Sth.-West. Jt an &NW ween TT | 10 | 10 | _ Do shares 5‘ “s 
1050001} Stk|100 | De do B and C, 6%  sseeen[137 } Stk 100 N.-West. A perp 1 3% M.ANL 152} 99992001) Stk!100 |Seinde,Panyaub, & Delht,eua.5% R11 
‘=a $tk/100 |_ Do West Hartlepool ............| 99 | Stk{100 Do 3 minimum ¥4 a) Se eee ee 
sisee > all \North Staffordshire .........00000-) 23 Stki100 ‘Nottine. & Granth. R&C GreatNorthern! . | ae ls | guar.6% ... 75 
6. 100'Bouth Devon, rent-charge.....!113 |! 25 | all |Prestoh and Wyr € sess... Groat Merthers| .. | 414700)100 | all [Welagten Gasy & Bruce Ry “<i 
| 3 N-W.&L.Y| 47 Canada 7 % Bds, lst Mort,’ 94 | 
ee 
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860 THE ECONOMIST. [July 11, 1874. 
\ Le « 
RAILWAYS. BRITISH MINES—Continued us 
RAILWAYS. Fereien Rartway Osrications—Continued. =| Autho- = . > ) 
i Foreicn Rattwars. ee %5 — 5 Paid Name. Closing, 4 
/ Auth : $6 dames ame Name aE aoa - | Prices, 
ie. é E ° a a lie oneal 
rised a Name f= ce Yrs. At =™ 400004 3} |Mwyndy Iron Ore, Lim.| 2 44 
; Issue. G& pee eee eee meneeenrnens : —— 1120 ... |141167|Providence,*UnyLalant | 2h ab | 
eee | Litical ee ee Charkow-Krementechg, guar... 6 % (101 512 ... 1} |South Caradon ........0008) 75 95 
60148 10 all Antwerp and Rotterdam .......... 22 84} 38 jpar Dutch Indian, guar. by Dutch 6138 ... | 65% ‘South Condurrow ....0..| 3h 4 
90009 20 all Bahia & San Francso. L., g.7 % 9 e43) 38 a coe Government ......... 44% = ane “ 33/ 7" scout Wheal Frances...| 11 3 
| 0 eenssnenecenecestsecsssvese Gt) O 2000 | @ ‘ankerville, Limited......! 73 
poo = = — bana Ge Gombern, ie! 2 0} 100 35 |par Do 1871 ..... ~. B % 101 6000 ... | 9 |Tin — oe i am = a0" st 
: 88750 Stk. 100 Do 6 % Debenture Stock ...... 104 < - = — Luxembourg ; % - — 4 = vem, Limited srveveserenees] 25 274 | 
61650 Stk. 100 = dD. 7— 4% O..... cence cere eeteneces 126 a oan nenie = oy DUM) a0e (8 |West Basset ....... ....... 1 wl 
60000 20 all emma icmadien L. gua.7 % 19 = ute | o00 . + Matanzas......... = > a = ooo 2 Wet Caradon,“Liskeard’ << oa 
15904 6560 all Centra! Uruguay of Monteviedo 29 ee Roe s sg Rg er cee - WO ave CSt CHIVETION....ee| 3 8 
' 60000 16 all iiehene & Witepsk, L., Scrip 193 100 | 10 | par Iquique and La Noria Railway | 600... 552 | Weat Seton ..ccccsccccscseess! 25 2 
69760 16 all Do Registered .....s..ssssssceeee 194 ___Peru, Mort. Deben. Scrip ... 7 % 89 612 ... 5t | Wheal Basset,“Redruth”| 25 30 
122000 20 all Dutch-Shenish .... secs 254 = ho —_ npn he ont eae | ® - — ove 55} |Wheal Buller,“Redruth”| ...  ... 
S000! 90} 6.) Do BOW. seecececcceccccorecseceeces! 11 ss Matanzas and Sabanilla ......... 5179 ... | 8/i126|Wheal Grenville .........5 4 6 
$2000 20 18 East Argentine, Limited, g.7% 13 a4 . a or Class A, Mortgage... ; % Lol 1024 ... 10 |WI.Mary Ann,Menheniot| 
600000 eee |LO 0 >: sovvncenm % | 82 396. ... 73 |Wheal Seton ......cccceses| se 
17500) 40 | 18 (Europa Gentrl Reiivic, sties| | gee |e | += neces, guar by Rus 5 % 101 : ; 
_ 112600) 20 jail Lemberg-Czernowits, i.aited) | | 10) |“ |“ Netlonal Pisca toca. 8 % 101 | COLONIAL AND FOREIGN MINES, 
guaranteed 7%, 1st & 2nd iss. 4 z a a - — r 
40000) 20 20 Lima, Limited.....csssseeeeeeeeees 15 ~ > | eae eer ee ie sam : we > 12 35000 2 all |Alamil.os, Limited ....... 1; °° 1} 
60000} 20 all Mexican, Limited s.r! 421 190 | 95 100 Orel-Vi oe be i “est Ba llOl 60000 1 | fall |Almada & Tirito Consol. > 
: 26595) 20 all Namur&Liege,gua) by the 100 | 99 = Ovies ae cio” oy Russia 5 %'101 | 70000 1 | Yall | Silver Miuing, Limited ¢ + a 
14f per annum... \ sian 104 360 ony eans -_ ouc - aston : S| 42 } 50000) 1 1 |Anglo-Argentine, Lim... .. a. | 
10000] 20 all | Do gua6 % Pref J Governt. | 24 00 | -. 100 O ae — 0 Aldin)... ¢ 4 ©6 | 20000 20 ES eee Ee 
; 525000| 16 all |Northern Of France sss seoveeeses) ses os ' = — en eee editerranean 3%) 114 | 20000, 2$ | all |AustralianUnitedGold,L, .. ... 
14000] 10 | ail |N. Rail.of B. Ayres, Lguar.7%| 14h | OO 1 Oe eT dish nee ce ca . ore | 20000 10 | 7 |Cape Copper, Limited ...| 264 27} 
ie eee ee era Brcheronce| <5 | 100 | a» | we Segue La Grandes scone? %1.95 | 2) & | SY tee ititedswe| Sh 4 
: 47500| 20 | all |Ottoman (Smyrna to Aidin)...... 7 ee Te nD — 1877...++ ++ 6 % a8 ; 76162) 1 | 16s YonPedro,NrthdiRey,L.. 4 44 
3 577500| 20 | all |Paris, Lyons, & Mediterranean)... | = vz ~~. Do 878 ee ~ 6 %)103 | 23500, 10 | all |Bberhardt &Aurora, Lim, 2t 
2 800000) 20 | all (Paris and Orieans ses.ce-eeeereeees +++ o> ant ap ie keten. de komie Limited 8 % 102 30000, 10 | 10 |Flagstaff, Limited .........| 3 3 
ie Stk. 100 /Recife & San Francisco, 1..,g-7% | 86 = 4 20'S. Anse an.& Lomb-Venetian 3 %| . | 25000) 2 all |Fortuna, Limited ... 3h 4 | 
a 60000} 10 | 10 |Royal Sardinian ......10seceeeee) 3 20 | 98 | par Z 9 BETA aac vesrvssesessaseeee 3%) OF | 60000 2 | ali |Fiontino& Bolivia Gid, i : 5 

2 92000} 5 all Royal Swedish..... a ; = 99 20 sey rance ... wo| 12 | 27469) 10 all |General Mining Ass.,L....  ... | 
, 38000} 4 all | ‘ = oo | 2 ee — —. ae = %| 8 | 68000, 1% | 1/3 |Kapunda, Limited........., 1} 4d | 
; Si0m) 20 | al | 100 37 |par Gwodieh Central Lim. tet Mort.§ %| 75 | 0000] 5 | 6 [Lvs Chance Si'ver ing 
i. sprees] 30 ah en Penis, Lanteca, gua-¥ %.. 25 | 20.) 2 | par Varna...c.cewsee Simao 3%| 42 150001 3 | all in tices ~— > S 
rs 980000) 30 | all South Austrian & Lomb.-Venetn| 124 | 12 27 |par ee cettirsercsrswsnnvesviee 6 S| 7 | 165000 2 | 2 |London'& SS a ' 
ae 134000; 20 | all (Southern of France .....ccccoees| «+0 20 94! 20 Western. & N.-West.o! France 3 %| 11¢ } = 7927) 6 3 |Lusitanian Limited..... sl eee ane 
43 ae 10 . Nampa meee: Limited ......; 12 en : > ed eae Limited..| 3 %& 

f DO) 20 | all (Turin and Savona .......ccccseceeee| ++ : 7 i 00 | a anuicillo Copper, Lim. } 1 
S. pens 7 20 Se cteamennessee coool : pm BRITISH MINES. : 60000) z = eee enee Ce kas t ‘ 

r 757, 88) all |Wert Clanders.........0+ ooo] 3 utho-| ¢ |} 10000 | @ ontgibaud Silver Lead) 

: 20000' 1¢ | all | Da. 5% % Preference ... wn rised | 3 Paid. Name. | Closing | | | Mining and Smelting..| 19 2 
ie 300000, 20 | all |\Western & N.-Westernof France|... | Issue.) % Prices. | 100000) 2 1 |Port Phillip, Limited...) } 4 
4 5 = - | 44000) 6 | all {Richmond Con. Ming,L.| 6 6} 

> OREIGN RAILWAY OBLIGATIONS. 12000, 6 all Assheton, Limited.......... 2} 3 | 100000' 10 | 8 /|Rio Tin o, Limited ...... | 4d par 
Me 2. 10340, 6 12s Devon Great Consols ... 2 Ep} 30000 10 | all |Russia Copper, Limited... 15 % 
uh od Redeem.| 2 $ 612) ... 73} |East Basset, ‘Illogan”| ... .... | 120000/ 1 | all |Scottish Australian,Lim.| 1? 
ye Ee a Name ue 6144| ... | 2/146 East Caradon........ ae 1} 30000, i | 3 DO SW  ccocce par 3p 
ie fe |Yrs.| at | => 6000; ... |6211L/ East Wheal Grenville...) ...  .. | 87500) 2 all Sierra ButtesGoldMinig zg} 

Pr —|—- |—} a — 1906| ... | 4/90 |Bast Lovell.......cesssscees 12 14 | | Limited, Ordinary ..| 2 2% 
es) 20 | 84 par Antwerp and Rotterdam.........3 %/) ... 15000) ... all (Great Laxey, isimited...| 11 125 | 253000) Stk | 100 |St John del Rey, Lim. 92 20 230 || 
ae 100 7 par/|Bucharest and Giurgeve, guar.. 7 % 103 5908) «+ 40} |Gt.Wheai Vor,“Helston”| ... ... | 16000) 4 | all ‘Sweetland Creek Gid., L.| 33 4 
ie 100 6 par Central Argentine, Ist issue ... 7 % 100 12000; 1 --- |Hingston Downs .........| 1 1k 43174| 30 | 28/78 \United Mexican, Lim.| 3} 33 
‘ 100 33 | par Cent. Uruguay Monteviedo Scrp 7 %| 95 896)... |15/17/6|Margaret,“Uny Lelanut”! ... ... | 10000! 10 6 |Vancouver Coal, Limited) 14 2p 
nt Charkot- Aro, ena. bv Ruesia 5 % 102 9000! ... | 4/18 |Marke Vallev........ reetees } +! 75000! 1 all | York Peninsula. Limited) 3% i 
ey — — 

hm 

er 
ie OFFICIAL R! RAILWAY TRAFFIC RETURNS. 

He . -- s 

i a Capitel Revenue past Half-year. Dividend per cent. RECEIPTS. z a Aggregate nis 
2 eeeeiial Work- Interest _——— Merchn- & S| Receipts of 

: P Gross jing Ex- Kents, Name of Railway. Week Passen- dise,  mpotay Same =F Half-year. open in 
14 ex reed penses, and 2nd half Ist half 2nd half gers, | minerls, week z s cae 
ie Taxe-, Prefer- - endi.g parcels, cattle, Receipts a= 
ibe Lines,  eatpte. & Duty. ences. 1872. 1873. 1873. &e. ac, 1873. ie | 1874. { 1873. | 1874.) 1873, 
re a | - — —_— —— — ene at 
e £ |e £ \£ed £sd £84 1874 £ £ £ £ | £ £ £ £\@ 
re 749054 | 27535) 17686 10292) ... ve .. _|Belfast and County Down... July 3 355| 178! 533/ 760) 12 §33 760 443) 443 
ce 1872641 92102) 61418 17689 3150 3150 3150 Belfast & Northern Counties 3 981 | 994) 1975 | 2658) 14 1975| 2658 1364 - 

i? 765242 | 97200; 61527 17¢88 6 560 65 00 5 0@ ‘Blyth and Tyne ..... 4 1383 | 2289 3677 3619 | 97 3677) 3619, 38 
. 6154887 | 279010| 132211. 79857, 3100 2176 | 3 12 6 Bristol and Exeter.. . 5 6534 | 3725 | 10259 10598 67) 10259) 10598 1514 a 

2 oe '1358313) 779531 306921;}1150' 11560 2 26 ee ee mceneseuanavoreinees 5 21269 | 32830 | 64099 | 63243 | 74 1112763, 1079138, 731 rams 

? 6753 | 65411 31660 10794 3 00 8 00 3 090 Dublin and Drogheda ........ 6 1584 891 | 2475 25 | 33 one eee 75 
ie 4056533 | 248324) 117637, 62207'5 00 5 00 410 0 Furness,........cscceee 5 1964 6690 8054 9326 | 93 227448 226272) 93 3 
ne 8199384 | 438935) 259195 94130 3 60, 2100 2 00 |/*Glasgow »nd South-Western A svesssessves seteesseeeee 18578 | 18476 | 59 35079i| 365488, 3154) 311 
i. 28561207 1385070) 789620 559580... oe 0 10 0 Great Eastern......ccccccccssseses 5 27862 | 21757! 49659 | 47946! 65 49659) 47946! 763 759} 
aS 21811779 (1481262, 783864, 328635 4 6 3 00 4& 5 O |Great Northern .......ccceeeeee 5 25790 | 27092 | 52882 62476 | 103) 62882! 52476; 513 | 513 
ie. 3143131 119613; 69022 57883 ... ee 0 560 *Great North of Scotland ...... 4 2789 | 2205 4994) 5046 | 19) 100936| 93189! 256$) 2548 
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UBBUCK’S PATENT WHITE ZINC PAINT 


Is the most durable and beautiful paint knewn, does not stain or discolour with the atmo- 
and by their process, which is patented, is cheaper than White Lead. 

It is especially adapted for painting iron, as, by v 
forms an amalgam of the two metals, which protects the Iron from decay er 
It should be used instead of Red Lead, which is proved *» be destructive to Iron 
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sphere of large towns, 


the pores and 
incrustation. 
exposed to Salt Water. 
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irtue of a semi-galvanic action, it enters 


ADULTERATIONS.—Some Paint Grinders have been sellimg Zinc Paint adulterated with 


Sclphate ef Barytes, in proportions 
— good work with such material. 


varying from ten to thirty per cent. No workman can 
Those who have obtained the Patent White Zine 


aint from Grinders whe have not adulterated it, will never willingly use any other Paint for 


their best work. 


Euch Cask of Pure White Zinc is stamped— 
“ HUBBUCK’S, LONDON, PATENT.” 
THOMAS HUBBUCK and SON, WHITE LEAD, OIL, PAINT, and VARNISH WORKS, 24 LIME STREET. 
“For public schools, and all rooms occupied by children there will now be no excuse for using poisonous 


paints. 
suffered in hea th. 


Parents have remarked that their children on returning from the country to newly-painted houses have 
The reason is evident—the breath extracts the insidious poison from paint, and the lungs 


draw in the deadly vapour.”"—Jonn BuLt, September 14, 1850 


CARSON’S PAINT, 


PATRONISED BY THE QUEEN, 

Is extensively used for all kinds of 
OUT-DOOR WORK. 
It is especially applicable to 
IRON, BRICK, 

AND COMPO. 
2 Cwt Free to All Stations. 
BE LAID ON BY UNSKILLED LABOUR 
SOLD IN ALL COLOURS. 
Patterns and Testimonials sent Post Free 
WALTER CARSON AND SONS, 
LA BELLE SAUVAGE YARD, 
| LupGate Hrix, Lonpon, E.C.; 
AND 21 BacseE.tor’s WALK, DUBLIN. 
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VERLAND ROUTE 
vid MARS EILLES.—MESSA- 
GERIES MARITIMES DE FRANCE 


—97 Cannon street.—French Mail 
Steamers leave Marseilles, vid’ Suez Canal, on the 


following Sundays, at 10 a.m. (calling at Naples for 
mails and passengers) :— 





ANADYR ......July 5 C 

TIGRE............ — 19] | Aden, Galle, Singapore, 
AMAZONE......Aug. 2 ( For | Batavia, Saigon, Hong 
IEEE sosnuianinenades — 16; Kong, Shanghai, and 
TRAOUADDY.. — 30) Yokohama. 
HOOGLY.........Sept. 13) . 


The Steamers of the 6th July, 2nd August, and 30th 
August, connect at Aden with the steamers for Reunior 
and Mauritius, and those of the 19th July, 16th Augu-t, 
and 13th Sept., at Galle with the steamers for Pondi 
cherry, Madras, and Calcutta, 


For Alexandria and Naples every Thursday, noon. 

For Constantinople every Saturday, 5 p.m. 

For Algiers every Saturday, 5 p.m. 

The Company's weekly steamers to Alexandria, con- 
nect at Alexandria with the English Mail Steamers from 
Brindisi to Bombay. 


For passage, rates ot freight, and information, apply 
the COMPANY'S LONDON HEAD OFFICE, 97 Cannon 








Oe 


street, E.C. ; als, for passenger and parcel business only, 
at the SUB-AGENCY, 51 Pall Mall, S.W. 


VERLAND ROUTE.— 
The PENINSULAR anda 
ORIENTAL STEAM NAVIGATION 




















COMPANY book passengers and 
receive cargo and parcels by their steamers for— 
From 
From Venice 
Southamp- (calling at From 
ton. Ancona). Brindisi. 
Every 
Sa ats} Thursday, , - 
at 2 p.m. 
Alexandria...) Every ( Every Every 
Aden........ +. > Thursday, Friday Monday, at 
Bombay . —_ at 2 p.m. t morning. 6 a.m, 
Galle .») Thursday )} Friday {( Monday, 
Madras July 2, 16, morning, | July 13, 27, 
Calcutta . and 30, July 10, 24, | and Aug. 10, 
Penang... } at2p.m, } and Aug.7,{ at 6 a.m, 
Singapore...... and every and every and every 
China vos | alternate alternate alternate 
Japan ....00.) Thursday. Friday. | Mecnday. 
) Thursday, } Friday ( Monday, 
} July 2 & 30,| morning, | July 13 and 
‘ 


Australia...... 


a* 2 p.m, 
New Zealand 


} 

f and every 
| fourth 
J Thursday. 


July 10, & | Aug. 10,at6 

Aug. 7, and ; a.m.,&every 

every fourth four'h 
Friday. Monday. 


| 


Abatements are made in favour of Passengers from 
the eastward of Suez returning by the Company's 
Steamers within six or twelve months of their arrival. 

Passengers are now booked through, via Bo 


ay, ty | 
the principal Railway Stations in India, and ~ rough 
tickets to Venice and Brindisi are issued at _Com* 


pany’s Office. Tickets to Brindisi only can also be 
tained from Messrs Lebeau and Co., 6 Billiter street 
outh Italian Railway Office). 


Rates of Passage Money and Freight, and all 
(other information, apply at the Company's Offices, 122 
Leadenhall street, &.C,; and for passeager aud parcel 
ffusiness only at 26 Ccckspur street, 8.W. 


— 








H J. NICOLL, MERCHANT 
e Clothier to the Queen, the Royal Family, and 
the Courts of Europe. Army, Naval, and Civi lOut- 
fitter, 114, 116, 118, 120 Regent street, and 22 Cornhill, 
London; also at Manchester, Liverpool, and Bir- 


mingham. catia 
‘ _ vrmy ‘ ‘ Ty 
YOR GEN TLEMEN.—H. dé; 
NIVOLL’S Travelling, Tourist, and Cruising Suits 
from Three Guineas ; Waterproof Tweed Sovereign Over- 
coats, with newly registere pockets, if with silk lapels, 
One Guinea each; Summer Llama Half-Guinea Dust 
Coats ; Twee', Negligé, and Hoat'ng Jackets, from 
15s 6d; in Melton cloths, from 21s. 


FOR BOYS—H. J. NICOLL’S 


Seasonable Novelties in Suits and Dresses. Wash- 
ing Suits of Regatta cloth, from 10s 6d; of serge and 
drill material-, from 15s 6d; Knickerbocker Suits in 
Summer Angola cloths, from 2ls; light Tweed Over- 
coats, from 14s; ditto Melton, from 21s. 


YOR LADIES.—H. J. NICOLL’S 


Superior Riding Habits, from Three to Evght 
Guineas: Pantaloons, 21s 6d; Riding Hats, trimmed, 
fom 21s. Walking and Travelling Costumes unsur- 
passed for novelty of pattern and elegance of configura- 
tion. Promenade Jackets exquisitely shaped. 
[MPROV ED AND ECONOMIC 

COOKERY.—Use LIEBIG COMPANY'S EX- 
TRACT OF MEAT as ‘stock’ for beef-tea, soups, made 
di-hes, and sauces ; gives fine flavour and great strength 
Invariably adopted in households when fairly tried. 
CAUTION.—Genuine only with Baron Liebig's fac- 


simile across label, = 5 
TEAM SHIPS.— 


1 
4 Te S The GENERAL STEAM NAVI- 


GATION COMPANY'S powerful and 
St Katherine’s Wharf for :— 


first-class S!EAM SHIPS leave from 
HAMBURG—Every Tuesday, Thursday, and Satur- 


day. July 14 at 1; 16 at 2; 18 at 3 p.m. Fares 
(including Steward's fees): — Saloon, £2 2s 6d; 
fore cabin, £1 6s 6d. Return tickets, £3 5s and 


£2 0s 6d. Extra vessels, carrying cargo only, 
leave also every Wednesday and Sunday morning. For 
particulars of freight apply to F. Stahischmidt and 
Co., 90 Lower Thames street. 


HAVRE —Every Thursday. July 16at 11 am. Fares 
(including Steward’s fees) :—Saloon, 133 ; fore cabin, 9s. 
Return tickets, £1 0s 6d and 14s. 

ROTTERDAM and the RHINE—Every Wednes- 
dsy and Saturday. July l5and18atl0am. Fares 
(including Steward’s fees) :—Chief cabin, £1 2s; fore 
cabin, 16s. Return tickets, £1 l4s and £1 4s 6d. 

ANTWERP, BRUSSELS, CULUGNn, ana the 
RHINE—Every Tuesday, Thursday, and Saturday at 
noon. Fares (:ncluding Steward’s fees) :—Chief cabin, 
£1 2s; fore, 16s. Return tickets, £1 14s and £1 4s 6d. 
Brussels, 18s 3d; Cologne, 303 6d. Leaving Antwerp 
for London every Tuesday, Friday, and Sunday at noon, 

OSTEND, BRUsStLs, COLUGNE, and the KHINE 
—Every Wednesday and Saturday. July 15 at 1; 18 at 
3am. Leaving Ostend for London every Tuesuay 
and Friday night. Fares including Steward’s fees) :— 
Chief cabin, 168; fore, 123 6d. Brussels, 178 lld; 
Cologne, 30s 11d. 


| BOULOGNE—Daily. July 12 at 11 a.m.; 13 at noon; 


14 and 15 at 1; 16 at 2; 17 and 18 at 3 a.m. 


Fares 
(including Steward’s fees):—Saloon, 12s ; 


fore cabin, 


vs 6d. Return tickets, 18s 6d and 13s. 
From Gun and Shot Whart, Tooley street, for: — 
} CALAISs—July 15 at 2 am. Fares (including 


Steward’s fees) :—Chiet cabin, 128; fore, 8s 6d. Re- 


| turn, 18s 6d and 13s. 


From London and Continental Whart, 92 and 93 Lower 
East Smithfield, for :— 

EDINBURGH—Every Wednesday and Saturday. 
July lband 18 at2 p.m. Fares (including Steward’s fees) : 
—Saloon, 22s; fore cabin, 163 ; deck, 10s. Return, 34s 
and 24s 6d. 

NEWCASTLE—Every Wednesday and Sunday at 
8 morning. Fares (including Scteward’s fees) :—Chief, 
138 6d; fore, ss 6d. Keturn, 21s and 13s. 
| YARMOUTH—Lvery “ednesday. July 15 at 3 p.m. 


} Saloon, 88; tore cab‘n, 6s 


From Cus. un House Quay for:— 
HULL—Every Wednesday and Saturday, at 8 morn- 
ing. Fares (including Steward’s fees) :—Chief cabin, 
9s 6d; tore.6s 6d Keturn, 15s and 10s. 
From Lonaon Bridge Wharf for :— 
MARGATE and RAMSGATE — Daily (except 
Sunday),at ll a.m. Fares :—Saloon, 6s; fore cabin, 4s; 
children, 2s 6d. 
YARMOU tH.—Every 


Tuesday 
8.30 a.m. 


Fares :—Saloon, 8s; fore cabrn, 6s. 
| Uffices: 71 Lombard street, and 37 Kegent’s circus, 
} Piccadilly. 








| succe d, aud be foiloweu in their turn by more serious 


| feelings, cle ning the furred tongue, rousing the turpid 


and Saturday, at | 
| tic, by taking these purifying pills, will substitute esse 
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[UN VILLE’S OLD 
WHISKY, BELFAST, 
Of same quality as that supplied to the In- 
ternational Exhibition of 1862, Dublin Exnibi- 
tion of 1865, Paris Exhibition of 1867, and now regu- 
larly to the House of Lords, the quality of which is 
equal to the finest French brandy, may be had direct 
from Belfast, in butts, hogsheads, quarter-casks, and 
cases.—Quotations on application to Messrs Dunville 
and Co., Royal Irish Distilleries, Belfast: or at their 
London offices, 4 Beaufort buildings, Strand, W.C. 

spirit is the very 


K 
CREAM OF IRISH WHISKIES, 
in quality unrivalled, perfectly pure, and more whole- 
some than the finest Cognac Brandy. 
Note the Red Seal, Pink Label, and Cork Branded 
“KINAHAN’S LL WHISKY” 


Wholesale Depét, 20 Great Titchfield street, Osford 
street, W. 


TY % ‘? ~ T 
\ ILNERS’ STRONG HOLDFAST 
4 AND FIRE-RESISTING SAFES (of Six Pro- 
gressive Qualities and Prices, suitable for all amounts 
ot risk), CHESTs, STRONG ROOMS AND DOORS 
with allthe Latest Improvements. Effectually guarding 
against the novel modes of attack, as used by the Caseley 
gang in the Cornhill and other rovberies (against which 
no safe made before 18€5 is secure), but which addition 
to Milners’ succession of improvements >auring tne last 
talf-century constitutes their safes the strongest, and 
(quality considered) the cheapest safe-guard against 
fireand the modern burglar. Milners’ Pheonix Safe 
Works, Liverpool, the most extensive and complete in 
the world. Depots: Liverpool, Manchester, Shettield, 
Leeds, Hull; London depot, 474 Mvorgate street, City, 
near the Bank of England. Circulars free by post. 


JOSEPH GILLOTT’S 
STEEL PENS. 


SOLD BY ALL DEALERS THROUGHOUT THE 


INAHAN’S LL WHISKY 


This celebrated and most delicious old mellow 





WORLD 
LEA & PERRINS’ SAUCE 
THE ‘‘ WORCESTERSHIRE.” 


Pronounced by Connoisseurs, 
“THE ONLY GOOD SAUCE,” 

Improves the appetite, and aids digestion, 

Unrivalled for piquancy and flavour. 
Ask for LEA & PERRINS’ SAUCE 

BEWARE OF IMITATIONS, 

And see the names 

LEA & PERRILNS on all bottles and labels. 
Agents—CROSSE & BLACKWELL, London, and sold 
by all Dealersin Sauces throughout the world. 


WHEN YOU ASK FOR 
GLENFIELD 
STARCH, 


SEE THAT YOU GET IT, 
As Inferior kinds are often Substituted 


for the sake of extra profits. 


JODRIGU ES.—MONOGRAMS, 
L ARMS, CRESTS, and ADDRESSES Designed, 
aud Steel Dies Engraved as Gems. 
Rustie, Groresguz, and Eccentric Monograms 
artistica:ly designed for any combination of letters. 
Norge Paper and EnveLores stamped in colour 
relief, and brilliantly illuminated in Gold, silver, and 
Col.urs, in the highest style of art. 
A VisitIn@ CarRD Puate, elegantly engraved, and 
100 supertine cards printed for 4s 6d. 
Batt ProGRramMeEs, of novel and beautiful designs. 
arranged, printed, and stamped in the latest fashion. 
Bitits of Fare, Guest Carbs, and InviTarions in 
great variety. 
At HENRY RODRIGUES 
(STATIONER, HERALDIC Designer, and ENGRAVER 
to the Royal Family). 


42 PICCADILLY, LONDON, W. 


DINNEFORD’S MAGNESIA. 

The medical profession for thirty years have approved 
of this PURE SOLUTION of Magnesia as the best remedy 
or Acidity of the Stomach, Heartburn, Headache, Gout 
and inuigestion; and as the best mild aperient tor 


delicate constitutions, especially adapted for lauies, chil 
dren, and infants, 


DINNEFORD and CO., 


172 New Bond street London, and or all Chemists, 


OLLOWAYS PILLS.— 


| Coufusion, giddiness, flushes, pains of tue head, 
wi.n other indications of cerebral disorder—premonitory 
signs of coming illness—should have early atteation, or 
palpitation and uneasy feeting about tue heart will 





symptoms. Holloway’s pills display their most coustant 
and happiest results in dispelling these disagreeable 


bowels, aud remuving the languur and flatulency which 
are always oppressive after taking food. No medicine 
is s» weil calculated to restore the digestive functions, 
or so patent to soothe the nervous system. The dyspep- 


for pain, and once more renew vigour in the w asting 
body. 
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SHARP’S 


(EsTABLISHED 1852.) BANKERS—Lonpon anp Westminster, Lorusury, Lonpon, E.C. 


Just Published, Fifth Edition, 


LOMBARD 


THE 


A DESCRIPTION OF 


SHAREHOLDERS, 


DIVIDENDS 5 AND 10 TO 20 PER CENT. 
INVESTMENT CIRCULAR AND SHARE 


The Safest, and most Trustworthy, and reliable Publication of the day. 


JULY EDITIONS NOW READY (12 PAGES) POST FREE. 


They contain Safe and Profitable Investments in English and Foreign Railways, Debenture Stocks, Telegraphs, Water Works, Gas, Dock, 
Insurance, Banks, Mines, Foreign Loans, Bonds; &c.; American and Colonial Stocks, &c.; also Market Prices and Dividends, &c, 


CAPITALISTS, SHA REHOLDERS, EXECUTORS, INVESTORS, TRUSTEES, 
Should read the above Investment Circular. 


| 

| 

MESSRS SHARP AND CO., STOCK AND SHARE BROKERS, 33 POULTRY, LONDON, E.C. 
| 


STREET: 


MONEY MARKET. 


By WALTER BAGEHOT. 


Crown 8vo, 7s 6d. 


HENRY 8. KING 


AND 


CO., 65 CORNHILL. 


Now Ready, Second Edition, 


PHYSICS 


AND 


POLITICS: 


OR, THOUGHTS ON THE APPLICATION OF THE PRINCIPLES OF “NATURAL 
SELECTION” AND “INHERITANCE” TO POLITICAL SOCIETY. 
By WALTER BAGEHOT. 


HENRY 8. KING AND CO., 65 CORNHILL. 


JUST PUBLISHED, 


THE ENGLISH 


CONSTITUTION. 


By WALTER BAGEHOT. 


A New Edition, revised and corrected, with an Introductory Dissertation on Recent 


Changes and Events. 


Just Published, price 7s 6d, 


Crown 8vo, 7s 6d. 


HENRY 8. KING AND CO 





SECOND EDITION, with Emendations, 


BLACKSTONE 


BEING 


THE LAWS 


A COMPENDIUM 


ECONOMIZED ; 


OF 


OF ENGLAND 


TO THE PRESENT TIME. 


By DAVID MITCHELL AIRD, 


Esa., 


> 


Of the Middle Temple, Barrister-at-Law. 


In Four Books :— 


I. Laws in General. 
Il. Rights of Things. 


Each Book embracing 
THE LEGAL PRINCIPLES AND PRACTICAL INFORMATION 


Contained in the respective Volumes of Blackstone. 
LONDON: LONGMANS GREEN, AND CO., PATERNOSTER ROW, AND ALL BOOKSELLERS. 


NOTICE, 


Now Ready, Twelfth Edition, Re-written, price 25s, 
Dedicated by Special Permission to the Committee of 
the Stock Exchange. 


T . T ‘ 
ENN’S COMPENDIUM OF THE 
ENGLISH AND FOREIGN FUNDS, DEBTS, 
AND REVENUES OF ALL NATIONS, together with 
Statistics relating to State Finance and Liabilities, 
Imports, Exports, Population, Area, Railway Guvrantees, 
and ail descriptions of Government Securities hvid and 
dealt in by Investors at home and abroad; the Laws 
and Regulations of the Stock Exchange, &c., the whole 
of which are brought down to the latest period, +o as to 
render the work alike useful to the capitalist, the 
banker, the merchant, or the private individual, 
12th Edition, 
Re-written by ROBERT LUCAS NASH, 
London: Effingham Wilson, Royal Exchange. 


TO INVESTORS. 


ENNINGTON AND CO.’S 


MONTHLY RECORD of INVESTMENTS, pub- 
lished on the first Thursday in each month, con- 
tains an exhaustive review of the British and Foreign 
Stock and Share and Money Markets, &., with an 
enumeration of safe investments paying from 10 to 20 
per cent. Price 6d per copy, or 5s annually. 

Pennington and Co., Stock and Share Brokers, 
Royal Exchange buildings, London, E.C. 








IIl. Private Wrongs. 
IV. Public Wrongs. 


Just published, strongly bound in cloth, price 
Shill‘ngs, by post Six Shillings and Threepence. 
AC ‘ eh ‘ ’ rey vn T 
ABLES FOR THE EXTRACTION 
OF INTERES? ON CURRENT ACCOUNTS 
AND DISCOUNT OF BILLS AT EIGHTEEN DIF- 
FEKENT RATES FROM ONE TO TEN PER CENT, 
By WILLIAM MACGREGOR, Accouniant, 
Caledonian Bank, Inverness. 
Third Edition. 
Published by George Waterson and Son, Stationers, 
Edinburgh, and 3 Queen’s Head Passage, Paternoster 
row, London. 


Six 


Price 38 6d; or sent post free for 45 stamps, 
Third Edition, with Illustrations by Gilbert, 


MY NEW YEAR'S GIFT TO 
MY SON. 


By the Author of 

** Life; or the Dream of a Philanthropist,” &c., &c, 

““We cannot find language sufficiently strong to ex- 
press our favourable opinion of this hindsome velume; 
ner can we recommend a New Year's Gift +e adu irably 
adapted for the rising generation, on whom it is calcu- 
lated to have a living and a lasting influence.” 

“ Amore profitable and mind-elevating Nevs Year's 
Gift for a father ‘o give his son, a guardian his ward, or 
a schoolmaster his pupil, ceuld searcely be devised.” 

Lonaon: T, H. Meredith, 34@ Strand, Loadon. 





LS 





It is a safe, valuable, and reliable Guide, 


| 


| £16 Five pe: Cent 


INVESTORS, 
LIST. 





V IDLAND RAILWAY 


COMPANY, 
MIDLAND BRISTOL AND BIRMINGHAM §8Ix 


PER CENT. STOCK, 

Notice is hereby given, thet the Dividend for the 
Haif-year ending the 30th day of June last, on the 
Midland Bristol and Birmingham Six per Cent. Stock, 
will be PAYABLE on and after the 10th day of August 
next, and that the books in which the transfers of such 
Stock are re:istered will be closed from and after 
Tuesday, the 21st day of July instant, to the said 10th 
day of August. 

Transfers must be lodged in the Office of the Com. 
pany not later than the 21st instant, to entitle the pro- 
prietors to the forthcoming divide: d. 

JAMES WILLIAMS, Secretary, 

Secretary's Office, Derby, July Sth, 1874. 


- COMPANY. j 
Notice is hereby given, that the books in which the 

Transfers of the undermentioned stocks and shares of 

the Company are registered, viz,:— 

Midland Consolidated St ck. nl 

Midland Consolidated Preferential Stock. 

Midland Consolidated Birmingham and Derby Stock. 

Consol:dated Erewash Valley Stock. 

Consolidated Midland Bradford Preferential Stock. 

Consolidated Four-and-a-Half per Cent. Preferential, 





Stock. 

Consolidated Leicester and Hitchen Pr 

Consolidated irredecmable 
Preferential Stock. 

A Five per Cent. Preference Sto: k. 

B Five per Cent. Preference Stock. 

C Five per Cent. Preference Stock. 

D Five per Cent. Preference Stock. 

E Five per Cent, Preference Stock. 

F Five per Cent. Prefe ence Stock. 

G Five per Cent. Preference Stock. 

Midland Railway (Matlock) Stock. 

£22 Five per Cent. Prefereuce Shares. 

£20 Five per Cent. Preference Shares. 

£16 ive per Cent. Preference Shares, 1572, and 

Preference Shares, 1873. 


eerential Stock. 
Four-and-a-Half per Cent 


Will be Closed from and after Tuesday, the 21st day of 
July instant, until the 18th day of August next, in- 
clusive, and that all transfer deeds for registration must 
te deposited in this Office on or before Tuesday, the said 
2st day of July instant, to enable the proprietors to 
receive the forthcoming cividend they may be enti- 
tled to. 
EDWARD SHIPLEY ELLIS, 
Chairman of the Board of Directors, | 
MATTHEW WILLIAM THOMPSON, 
Deputy Chairman, | 
JAMES WILLIAMS, Secretary. } 
Secretary’s (ffice, Derby, July 8th, 1874. 
Thy YU T ‘ » 

{INCHLEY, N.—TO BE LET, 
on the Friern Park Estate, near Torrington Park, 
a capital and convenient double-fronted 10-roomed | 
Villa, in a private thoroughfare, picturesquely situated | 
in a rural posi'ion, lovely and uotedly healthy situation, | 
fit for immediate occu;ation, good water, gas laid on, 
easy access to City and West En‘, being within a few 

minutes’ walk of railway station.—Reat and taxes 
moderate, and rent free to Michaelmas.—Further pare | 
ticulars may be had on applicat.on to Mr Stone, 9 | 
Junction road, Upper Holloway. | 








\ LLEN’S | PORTMANTEAUS, | 


7STRAND 


DRESSING BAGS 


87 STRAND. 





ALLEN’S | 


: \ LLEN’S OVERLAND TRUNKS 
£ ____ 87 STRAND. — 
ALLEN’s 


2 





DESPATCH BOXES 


37 STRAND. 





YAY? CO ’, ‘ ‘ 
LLEN’S PRIZE MEDAL 
awarded for genernlexceilence. Tilustrated cata- 
ogues of 500 articles for Continental travelling post 
free. 

’ wa T rar 
CE SAFES AND WENHAM 
LAKE ICK.—The WENHAM LAKE ICE COM- 
PANY’S celebrated Ice, Ice Water Pitchers, Ice Butter 
Dishes, Ice Cream Machi.es, Prize Medal and New 
Duplex Refrigerators, fitted with water tanks and filters, 
and all mo ‘ern improvements, can be obtained only at 
the sole Office, the Wenham Lake Ice Company, 125 
Strand, London (corner of Savoy street). Illustrated Lists 

free. 
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July 11, 1874. ] 


—_—COS TT cc cnc c ence SSS 


ANK OF CALIFORNIA.—THE 
OP ENTAL BANK CORPORATION are pre- 
te asue Drafts at sight on the Bank of California 
Fra.cisco, thetermsfor which may beascertained 
ir office. 
ot esenineedie street, 1872. 










TATIONAL BANK OF INDIA 


(Limited). 
Hzap Orrice—80 King William street, London. 
BANKERS. . 
England, National Provincial Rank of England, 
aon National Bank of Scotland. 

The Bank grants Drafts, negotiates and collects Bills of 
Exchange peysble at Bombay, Calcutta, Madras, Kur- 
rachee, Colombo, and Hong Kong, on terms which may 
be ascertaine dat the Office, i 

The Bank undertakes the purchase and sale of Indian 
Government and other securities, holds them for safe cus- 
tody, and realises the interest and dividends as they 
become due. It also collects pay and pensions, and 

nerally transacts every description of banking agency 
business connected with India, 

The Bank receives money on deposit for fixed periods, 
repayable t twelve months’, six months’, and fourteen 
days’ notice. 


HE AGRA BANK (LIMITED). 
EsTaBLISHeD IN 1833.—CaPiTAL, £1,000,900. 
Heap Orrice—Nicholas lane, Lombard street, London. 


BrancuEs in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shanghi, Hong Kong. 


Current Accovnts are kept at the Head Office on 
the terms customary with London bankers, and interest 
allowed when the credit balance does not fall below 
£100. 

Deposits received for fixed periods on the following 
| terms, viz.:— 

At 5 per cent. per annum, subject to 12 months’ notice of 
withdrawal. 

For shorter periods deposits will be received on terms 
to be agreed upon. 

Butts issued at the current exchange of the day on 
| any of the branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection 
Sates AND Purncuasss effected in British and foreign 
securities, in East India stock and loans, ard the safe 
custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 


Fone KONG AND SHANGHAI 


BANKING CORPORATION, 





Capital, 5,000,000 dols. All paid up. 
Reserve Fund, 1,000,000 dols. 
Covrt or Direcrors anp Heap Orrics In Hone 
KONG. 


Loxpon Manicer—W. H. Vacher, 32 Lombard street. 
BanykEks—London and County Bank, 
BRANCHES AND AGENCIES. 


Hong Kong “ankow Saigon 
Shanghai Yokohama Singapore 
Foochow Hiogo Bombay 
Ningpo Manila Calcutta 





The Corporation grant Drafts upon and negotiate or 
collect Bills at any of the Branches or Agencies; also 
receive Deposits for fixed periods, at rates varying with 
the period of deposit. 

The Corperstion issue Letters of Credit and Circular 
Notes, negotiable in the principal cities of Europe, 
Asia, and America, for the use of travellers. 

They open Current Accounts for the convenience of 
constituents returning from China, Japan, and India. 


They also undertake the Agency of constituents con- 
nected with the East, and receive for safe custody 
Indian and other Government Securities, drawing In- 
terest and Dividends on the sume as they fall due. 
Sharcholders having their shares on the London 
Tegister receive their dividen’s at the fixed rate of 
4s 6d per doilar. Dividends are payable in London in 
Apriland October on receipt of the advice of meeting 
in Hong Kong, held in February an August. 


\ : BANK 


() RIENTAL 
CORPORATION, 
Incorporated by Royal Charter, 30th August, 1851. 
Paid-up Japital, £1,600,000. Reserved funds, £500,000 


Court or Directors. 
CuHainmMan—George Arbuthnot, Esq. 
Deruty-CHainMaN—Sir Wm. J. W. Baynes, Bart. 
Major-Gen.H.Pelham Burn | Duncan James Kay, Esa. 
James Campbell, Esq. | Lestock Robert Reid, Esq. 
John Samue’ Collu.ann,Esq. | W. Walkinshaw, Esq. 
Cuik¥ Manacer—Charles J. F. Stuart, Esq 
Scs-Manacex—Patrick Campbell, Esq 
BANKERS. 
Bank of England, Union Bank of London, 
Bank of Scotianc, London, 





The Corporation grant Drafts, and negotiate or 
collect Bilis payable at Bombay, Calcutta, Colombo, 
Foockow, Hioo, Hongkong, Kandy, Madras, Mauritius, 
Melbourne, Point-de-Galle, Pondicherry, Port Eliza- 
bet, Shanghai, Sinzapore, Sydney, Tellicherry, and 
Yokvhama, on terms which may be ascertained at 
their Office. They also issue Circular Notes for the 
use of travellers by the Overland route. 

They undertake the agency of parties connected with 
India and the Colonies, the purchase and saleof British 
and Foreign Securities, the custody of the same, the 
receipt of Interest, Dividends, Pay, Pensions, &c., and 
the effecting of re uittances between the above-named 
dependencies. 

They also receive Deposits of £100 and upwards for 
{xed periods, the terms for which may be ascertained 
Mapplication at their Office. 

Office hours, 10 to 3. Saturdays, 10 to 2. 

Threadneeule street London, 1874. 








THE ECONOMIST. 
PANK_OF SOUTH AUSTRALIA, 


Incorvorated by Royal Charter, 1847. 
DRAFTS ISSUED upon Adelaide and the principal 
towns in South Australia. Bills negotiated and col- 
lected. Money received on deposit. For terms apply 
at the Offices, 54 Old Broad street, E.C. 
WILLIAM PURDY, General Manager. 


Ty rt rT ‘ Thy T 7 
\ORTH AND SOUTH WALES 
4 BANK. 

Notice is hereby given, that a Dividend of Ten 
Shilliigs per share (being at the rate of Ten per cent. 
per annum) for the half-year ending 30th ultimo, on the 
capital of the Company, and a Bonu: of Ten Shillings 
per share (making a ttal distribution of 17} per cent. for 
the year), will be paid to the Proprietors, free of income 
tax, on and after the 14th instant, at the Head Office and 
the respective branches; and that a like Dividend and 
Bonus will be psid pro ra’a on the new shares issued to 
the proprietors in Augus' last. 

The Annual General Meeting of Proprietors will be 
he'd in the Rooms of the Liverpool Law Association, 
14 Cook street, on Tuesday, the 28th inst., at Twelve 
o'clock preci: ely, to receive the Report of the Directors, 
which will recommend the issue of 6,000 new shares in 
terms of their circular of this date to the shareholders. 


| 


The Transfer Books will be Closed from this date to | 


the 14th instant inclusive.—By order of the Directors, 
RICHARD JONES, Liverpool Manager, 
Liverpool, 3rd July, 1874. 


(SHARTE RED BANK OF INDIA, 
AUSTRALIA, and CHINA, 
Hatton court, Threadneedle street, London, 
Incorporated by Royal Charter. 
eR Sis cnicnncrscececccesincnsees £800,000. 
Court oF DireEcTORS, 1874-75. 
Fredk. W. Heilgers, Esq. | Emile Levita, Esq. 
John Jones, i sq. | William Macnaughtan, Esq. 
Thomas Lancaster, Esq. William Paterson, Esq. 
Ludwig Wiese, Esq. 
AGENCIES AND BRANCHES. 


Bombay, Singapore, Manila, 
Calcutta, Batavia, Shanghai, 
Akyab, Hong Kong, Hankow. 


Rangoon, 


The Corporation grant drafts payable at the above 
agencies and branches; buy and receive for collection 
Bilis of Exchange; issue Letters of Credit ; undertake 
the purchase and Sale of Indian Government and other 
Securities, hold them for safe custody, and receive 
interest or dividends as they become due. 

Deposits of money are received on terms which can 
be ascertained on application. 


}) EUTSCHE BANK. 

(Registered in Berlin, as a Limited Company under 
Prussian Law; and recognised in England by the de- 
claration exchanged between the British and German 
Governments, March 27, 1874.) 

CAPITAL SUBSCRIBED AND PAID UP, 15,000,000 

THALERS (£2,250,000.) 
RESERVE FUND, 696,151 THALERS (£104,423). 
Hap Orricgr, Bertin :—29 Burg Strasse, 





Loypon BANKERS. 

National Provincial Bank of Englana. 
Lonpon Souicrrors—Messrs Freshtielus. 
BRANCHES. 

Hamburg, Bremen, Shanghai, and Yokohama. 
AGENTS IN New York. 

Messrs Kno»lauch and Lichtenstein, 

AGENTS IN Paris. 

Messrs Weisweiller, Goldschmidt, an1 Co. 
Lonvon AGENCY. 

50 Old Broad street, E.C. 

Manacer—G., Pietsch, Esq. 

he London Agency is prepared to transact Foreign 
Banking Business of every description on terms to be 
ascertained at its Office. 


T HE ANGLO-EGYPTIAN 
BANKING COMPANY (Limited), 
Copital, £1,600,000. 

Divided into 80,000 shares of £20 fully paid up. 
Reserve fund, £300,000. 
Offices—Alexandria, Egypt; and 27 Clement's lane, 
Lombard street, Lyndon, E.C, 

DIRECTORS. 

G. G. Macpherson, Esq. R. E. Morrice, Esq. 

E. Masterman, Esq. P. Lutscher, Exq. 

J. B. Pastré, Esq., Member | Jules Pastré, Esq. (Messrs 
of the Conseil Supérieur Pastré Fréres). 
du Commerce in France, Sinadino, Esq. (late 
late President of the| Messrs G. Sinadino and 
Chamber of Commerce Co,), Alexandria. 
of Marseilles. 


G. 


BANKERS. 
The Bank of England. 
The London Joint Stock Bank, 
SOLICITORS. 
Messrs Upton, Johnson, Upt n, and Budd, 20 Austin 
Friars. 
SecreTary—Octave Foa, Esq. 

The Bank issues drafts, grants letters of credit on its 
branch at Alexandri., forwards bills for collection, buys 
and sells bills on Egypt, and transacts every other 
description of banking busi ess between this country 
and Egypt. The Bank effects purchases and sales of 
Egyptian stocks and of Egyptian produce, 

The Bank also receives FIXED DEPOSITS in sums of 
not less than £250, on the f llowing terms :— 

For Six Months certain, at the rate of Five per cent 
per annum. 

For Twelve Months certain, at Six per cent. per 
annum. 

Interest payable half-yearly. 

By order of the Borr:, O. FOA, Secretary. 

No, 27 Clement's lane, Lombard street, 


aaa ennmne 


—— 











THE COLONIAL COMPANY 
| vimited). 





863 
STANDARD BANK OF 


r % 
TH E 
BRITISH SOUTH AFRICA (Limited). 
10 Clement’s lane, Lombard street, London, E.C. 
Subscribed capital, £1,980,000. Paid-up capital, 
£448,495. Reserve fund, £60,000, 
Shareholders 580, 

_ BRANCHES IN South Arrica.—dAdelaide, Aliwal 
North, Beaufort West, Burghersdorp, Cape Town, Coles- 
berg, Cradock, Dordrecht, East London, Fort Beaufort, 
Graaff-Reinet, Graham’s Town, Hopeto +n, King Wil- 
liam’s Town, Mossel Bay, Port Elizabeth, Queen’s 
Town, tichmond, Somerset East, Uitenhage, and 
Victoria West. Drtamonp Freups.—Barkly, Du Toit’s 


Pan, and Kimberley. Natar.—Durban and Pieter- 
Imaritzburg. 


This Bank grants Drafts on any of the above-named 
places, and transacts every description of Banking Busi- 
ness connected with South Africa on the most favour- 
able terms 


Interest at the rate of £5 per cent. per annum allowed 
on deposits of twelve months and longer, 


THE ‘DELHI AND LONDON 


BANK (Limited). 
Established in India in 1844. 
Heap Orrice—76 King William street, London, E.C. 
BrancuEes—Calcutta, Delhi, Mussoorie, and Lucknow. 
AGents at Bompar—The New Bank of Bombay. 
Loypon Bankers—The Union Bank of London. 








The Bank RECEIVES DEPOSITS for fixed periods 
on the following terms, viz.:— 
At 5 percent. per annum, subject to twelve months’ 
notice of withdrawal. For depusits at shorter periods 
terms may be had on application. Special rates are also 
allowed on deposits for longer periods. 
Current accounts are kept and interest allowed on 
minimum balances of £100. 
The Bank grants drafts, negotiates and collects bills 
at any of the branches or agencies throughout India. 
The Bank undertakes the sale and purchase of all 
securities, East India Stock, and loans, shares, &c.; re- 
tains securities in safe custody, and collects all divi- 
dends ; also draws army, naval, ‘and civil pay and pen- 
sions free of any charge to constituents. 
The Bank also issues circular notes on the principal 


towns of Europe, 

’ T ml T TU 

THe NATIONAL BANK OF 
NEW ZEALAND (Limited). 
Heap OrriceE—37 Lombard street, London, E.C. 
Capital, £2,0 0,000. 
First Issue, £1,000,000. Called up, £350,000. 
DrrEcrTors. 

Chairman—Charles Magniac, Esq. 

Deputy-Chairman—Dudley Robert Smith, Esq. 


Col. Sir T. G. Browne, | William Smellie Grahame, 
K.C.M.G. Esq. 
Sir Charles Clifford. Edward Brodie Hoare, 
Alexander Grant Dallas, Esq. 
Esq. Jchn Morrison, Esq. 
Isaac Earl Featherston, | William Whitbread, Esq. 
Esq. 
BANKERS. 


Bank of England; Messrs Barnetts, Hoares, and Co, 
The Directors grant drafts on the Branches through- 
out New Zealand, negotiate and collect bills, act as 
agents for constituents, opening current accounts for 
their convenience, undertake the purchase, sale, and safe 
custody of securities, and the collection of interest or 
dividends theron, ani conduct every description of bank- 
ing busixess between London and New Zealand, 
They also receive deposits for fixed periods on terms 
to be ascertained on application. 
W. J. STEELE, Manager. 
37 Lombard street, April, 1874. 


y Y ’ Ty 
THE NATIONAL 
AUSTRALASIA. 
Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 
Capital, £1,000,000. Paid-up, £660,000. 
Reserve fund, £205,000, 

LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— 

Ix Victorta.—Bacchus Marsh, Bairnsdale, Ballarat 
Buninyong, Casterton, Clunes, Colac, Coleraine 
Collingwood, Dookie South, Emerald Hill, Euroa, Foots- 
cray, Geelong, Hamilton, Koroit} Kyneton, Learmonth, 
Mu«ffra, Penshurst. Prahran, Richmond, Sale, Sandhurst, 
Sandridge, Scarsdale, Stratford, Taradale, Violet Town, 
Warrnambool. 

in SoutH AvSTRALIA.—Adelaide, Angaston, Auburn, 
Clare, Edithburgh, Gawler, George Town, James Town, 
Kad'na, Kapunda, Kooringa, Laura, Moonta, Mount 
Barker, Mount Gambier, Narracoorte, North Adelaide, 
Norwood, Nuriootpa, Penola, Port Adelaide, Port Au- 
gusta, Port Mac Donnell, Port Wakefield, Saddle wort h, 
Strathalbyn, Wallaroo, and Willunga. 

In WeEsTgen AvusTRaLia.—Perth, Freemantle, 





Approved Bills negotiated, or sent for collection, and 
all other banking business with the Australian Colonies 
transacted. T. M. HARRINGTON, Manager. 

149 Leadenhall street, E.C. 


- DEBENTURES. 


Chairman—The Rt. Hon. E. P. Bouverie, 
Deputy-Chairman—Robert Gillespie, Esq. 
Paid-up capital, £590,380; subscribed capital, £1,476,95) 





The directors are now issuing debentures for periods 
of five or seven years, bearing interest at the rate of six 
per cent. per annum, to replace those shortly falling due, 

Particulars can be obtained at the office of the Com- 
pany. B. BROWN, Secretary. 

No. 16 Leadenhall street, London, E.C, 
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AND SECURITIES COMPANY 
(Limited). 

Notice is hereby given, that the Transfer Books of 
this Company will he Closed (preparatory to the General 
Meeting at Four o'clock p.m., on Wednesday, the 29th 
July) from Tuesday, the 21st, to Wednesday, the 29th 
duly, both days inclusive. 

EDWARD W. COX, Secretary. 

No. 1 Great George street, 8.W., July 9, 1874. 


THE UNITED DISCOUNT 
b CORPORATION (Limited). 
Uapital, £760,000: Called up, £300,000. 

The Company's Rates for receiving money on deposit 
are as follows until further notice:— 

At Call, ONE-AND-A-HALF PER CENT. per 
annum; at 7 or 14 Days’ Notice, ONE-AND-THREE- 
QUARTERS PER CENT. per annum. 


ARTHUR ROBERTS, Secretary. 
No. 34 Abchurch lane, Lombard street, 
June 18, 1874. 
, \ 
(OMPTOIR D'ESCOMPTE DE 
PARIS. 

Incorporated by National Decrees of 7th and 8th of 
March, 1848, and by Imperial Decrees of 20thof uly. 
18th and 3ist of December, 1866. 

Recognised by the International Convention 
30th April, 1862. 
francs. £ 

Capital fully paid up .....+.+. 80,000,000 .. 3 200,000 

francs. £ 

Reserved fund .....c.ss.cesereee 20,000,000 axe 

—14 Rue Bergere, Paris, 

Agencies at— 

Lyons, Marseilles, Nantes, Mulhouse, and Roubaiu 
(France), Brussels (Belgium), Alexandria (Egypt), 
Calcutta, Bombay, Shanghai, Hong Kong, Sxigon 
(Cochin-China), Bourbon (Reunion), and Yokohama 
(Japan). 


800,000 
Heap Orr 





Lonrpor BANKERS. 
The Union Bank of London. 

Loxpow Acencr—144 Leadennall street, E.C. 
Maracer—Theo. Dromel. 
Sus-Mawacer—H. Duval. 

‘| ‘The London Agency grants Drafts and Letters 
Credit, and purchases or collects Bills payable atthe 
above-named places 

The Agency will conduct banking business of every 
description with the Continent, India, China, &c., &c., 
&c.. npon terms to be ascertained at the Office. 


MISSOURL 





KANSAS, AND 
T: XAS RAILWAY 7 PER CENT. BONDS, 

Holders of the above Bonds are hereby informed that 

the Company are prepared to receive the Bonds to be 

stamped under the provisional avreement entered into 

the 28th April, 1874, between the Miss: uri, Kansas, and 

Texas Railway Company and August Belmont, Joha 

Pierpoint Morgan, and Lewis H. Meyer, of New York, 
Trustees. 

The agreement provides that :— 

Ist. The Cou, ons of Ist February, 1874, and Ist 
August, 1874, equal ou 1,000 dols Bond to 70 dols, are to 
be converted into ani exchanged for 93°87 dols of 8 per 
cent. Preferred Stock. 

2nd. The Coupons of Ist February and ist August, 
1875, and Ist February, 1876, will, when due, be provided 
for as follows:— 

One-half of each Coupon will be paid in gold, and the 
remaining halt will be converted inte 8 per cent. Pre- 
ferred Stock at the price of gold on the day that each 
Coupon falls due. 

The Preferred Stock will carry interest at 8 per cent, 
in currency during the peri d of arrangemrnt. 

The conversion will be effected free of expen-e to the 
Bondholders. Copies of the Provi-ional Contract, with 
acc mpanying do.um-nts, can be had on application, 
and the Bonds will be received for stamping on and after 
the 17th day of July by torthwick, Wark, & Co., Bur- 
tholomew lan , London, + .C., who will returu the Bonds 
stamped along with a provisiona receipt for the Coupons 
to be converied, and for which receipt the cert:ficates 
will be duly excnanged when received from the Trustees. 

L. PARSONS, President. 
Bartholomew House, London, E.C,, July 9, 1874. 
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NDIA RAILWAY 
COMPANY. 
ISSUE OF 4,000,000f FOUR-AND-A-HALF PER 


CENT. OBLIGATIONS, 
Guaranteed by the Home Government. 


Notice is here’ y given, that the FIFTEENTH COU- 
PON, due the 15th July next, will be PAID on and 
after that day, at the option of holders, either in London, 
at the Office of Messrs Horstman and Co., with £1 18s1d; 
or in Amsterdam, at the Office of the Kas Vereeniging, 
with 22.50f; or at the Hague, at the office of the Com- 
pany, with 22.50f. 

Notice is further given, that on the 6th June, 1874, at 
the Hague, in the presence of Mr W. J. Ekendal, Notary 
Public of this place, the following 76 Obligations were 
Drawn for edemption, viz :— 

28 133 146 154 230 202 343 4650 
612 625 727 753 766 %776 858 912 
921 949 963 969 999 1051 1110 1111 

1211 1250 1342 1343 1350 1362 1367 1375 

1436 1513 1606 1613 1664 1730 1732 1746 

1756 1789 1846 2021 2105 2116 2345 2414 
2468 2502 2506 2509 2514 2579 2616 2699 
2723 2850 2872 2944 2995 3041 3044 3082 
$212 3221 3322 3332 3354 33566 3391 3410 
3545 3581 3623 3971 
—And that the s m- will be PAID OFF at par on the 
15th of July next (after which day the interest thereon 
will cease), at the option «f holders, either in London, at 
the Office of Messrs Horstmen and Co., with £84 15s; 
or in Amsterdam, at the Office of the Kas Vereeniging, 
with 1,000f. 

Of the Ovligations drawn on the 7th June, 1873, for 
redemption on the 15th July, 1873, Nos, 3,087 and 3,090 
have not yet app: ared. 

Bonds and Coupons are to be left three clear days for 
examination. 

| The Hague, 9th June, 1874. 
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IURLINGTON, CEDAR RAPIDS, 
) AND MINNESOTA RAILROAD. 

The Inte est Coupon, “ue Ist August next, of the 
Burling’on, Cedar Kapids, and Minvesota Railroad 
(Milwaukee Divi-ion) Bonds, negotiated by the un-er- 


sivned, will be PAID on or after ist August at their | 


Offices, 62 Cornhill, Londo», E.C. 
CLEWS, H ABICHT, and CO. 


‘ , y ‘ T ro 7 
HE MALAYAN PENINSULA 
(EAST INDIA) TIN MINING COMPANY 
(Limited). 

ISSUE OF 6,500 SHARES OF £10 EACH. 
5,000 Shares being reserved for the Viceroy of Salan- 
gore, the Straits Settlements, and other applicants. 

Notice is hereby given, that the LISTS of APPLI- 
CATIONS for the above will CLOSE THIS DAY 
(SATURDAY)), for London; on WEDNESDAY, 15th 
inst., for the Country ; and on SATURDAY, 18th inst., 
for the Continent.—By order, 

A. COGHILL, Secretary. 

32 St Swithin’s lane, London, E.C., 

July 1ith 1874. 


NOTICE TO BONDHOLDERS. 
MPERIAL OTTOMAN £6 PER 


CENT. EGYPTIAN TRIBUTE LOAN OF 1871, 
FOR £5,700,000 STERLING, negotiated by Messrs 
Dent, Palmer, and Company. 

Notice is hereby given, that in accordance with the 
tenor of the General Bond, and with the Table of Amor- 
tisation, or Repayments of the above Loan, annexed 
thereto, the Ambassador of the Sublime Porte at London, 
and Edward How ey Palmer, Esq., one of the partners 
in the firm of Messrs Dent, Palmer, and Company, the 

resent Agents of the Loan, in the presence of Mr 
illiam Webb Venn, Notary Public, have this day 
DRAWN BY LOT, with the usua! f» malities, the fol- 
lowing numbers of Bonds of this Loan, amounting to 
£64,040 :-— 
NUM4ERS OF THE BONDS DRAWN, as above stated. 
20 Bonds—Nos. 
5 175 241 363 505 871 
37 178 249 424 621 04 
77 «219 «#4357 «86498 «6866 908 
90 224 
For £1,000 Sterling each... £20,000 
48 Bonds—Nos. 
19 497 870 1910 2545 3186 
36 «6534 «1100 1957 2631 3196 
107. 697) «1274 2070 2941 3203 
126 «6763 «1341 2104 2983 3242 
227 #775 1559 2159 3038 3289 
274 811 1633 2183 3120 3291 
388 831 1644 2239 3123 3335 
415 851 1886 2265 3162 3359 
For £500 Sterling each ...... £24,000 
174 Bonds—Nos. 


33 5940 9166 13848 17692 21163 
799 6008 9333 13876 17802 21185 
1385 6012 9475 13973 18043 21447 
1629 6124 10274 14030 18221 21525 
1875 6139 10657 14308 18237 21952 
2122 6155 10821 14423 18268 22005 
2124 6196 10824 14550 18388 22142 
2149 6211 10833 14580 18435 22214 
2165 6212 10895 14613 18612 22321 
2437 +6245 11033 14716 18602 22672 
2691 6549 11:94 14842 18766 22676 
2956 6637 112-6 14931 18899 23006 
2981 6797 11303 14971 19023 23041 
3033 6840 11592 15099 19315 23308 
3346 65846 11695 15205 19320 23319 
3465 6962 12023 15121 19355 23361 
3530 7113 12211 15590 19422 23453 
3752 7160 12468 15660 19509 23466 
3791 7536 12572 15716 196945 23549 
3817 7710 12645 16090 19870 23633 
3917 7708 12648 16373 20120 23730 
4819 7807 12746 16572 20344 23850 
4623 7892 13234 16313 20627 24109 
4684 8149 13265 16900 20773 24272 
5078 8270 13287 17111 20810 24450 
5592 8449 13353 17351 20915 24518 
5823 8596 13416 17542 21056 24566 
5848 8885 13510 17679 21069 24705 
5869 $9140 13603 17654 21099 24786 

For £100 Sterling each 








£17,400 
132 Bonds—Nos. 
602 3961 10235 13424 16985 20886 
761 4756 10363 13458 17170 20890 
845 5500 1.420 13462 17200 21443 
1137 6088 10775 13608 17273 21677 
1578 6333 10848 14680 17322 21822 
1728 6483 11106 14874 17756 21976 
1828 7255 11113 15188 18012 21991 
2099 7476 11685 15303 18371 22073 
2130 7604 11805 15341 15425 22210 
2153 +7772 11846 15574 18809 22459 
2177 +8005 11929 15627 18891 22520 
2222 8018 12109 15672 19055 22560 
2361 8040 12169 15782 19193 22712 
2476 8133 12256 15888 19488 22744 
2580 8169 12337 15893 19519 22759 
2908 8287 12339 16060 19575 22945 
2955 8400 12342 16257 19684 23258 
3004 9248 12762 16304 19929 23491 
3230 9584 12940 16584 20049 23608 
3259 9658 13055 16746 20230 23896 
3723 9974 13098 16879 20289 24168 
3780 10214 13300 16948 20818 24763 
For £20 Sterling each ...... £2,640 
374 Bonds, amounting together to the sum of £64,040 
Which bonds are to be prid off at par on the 10th 
October next, when ihe interest thereon will cease. 
Holders thereof are therefore requested to present the 
bonds bearing the above numbers for payment at par on 
that day, either at the office of Messrs Dent, Palmer, 
end Co., No 11 King’s Arms yard, Moorgate street, 
London; of the Comptoir d’Escompte, at Paris; or of 
the Credit Général Ottoman, at Constantinople. 
(Signed) MUSURUS., 
Witness, WILLIAM W. VENN, Notary Puablie, 
2 Pope's Head alley, Cornhill, 
London, July 7, 1874. 


| ANCASHIRE 


1A AND 
YORKSHIRE RAILWAY. \ 
NOTICE, 

The books for the registration of transfers of stock 
and shares in this (ompany will be C'osed from ang 
after Wednesday, the 29th day of Ju!v, to and elusive 
of Wednesday, the 19th day of August next.—Ky order, 

W. S. LAWN, Secretary, 

Board Room, Manchester, July 1s’, 1874. 





NOTICE TO BONDHOLDERS. 
MPERIAL TURKISH £6 PER 


CENT. LOAN, 1854. 

Issue of £3,000,000 Sterling, negotiated by the late 
Baron de Goldsmid and John Howley Palmer, Esq. 
Notice is hereby given, that, by the tenor of the 

General Bond of the above Loan, a sum equal to £1 per 

cent. On the amount of the Loan n-goiiated, together 

with a sum equal to one year's interest on so much of 
the said Loan as shall have been redeeined, shall be em- 
ployed annually on the i0tn day of October in each 
year, commencing with the year 1856, in redeeming the 

Loan at par. The Ambassador of the Subliwe Porte at 

London and Edward Howley Palmer, Esyuire, one of 

the partners of the firm of Messrs Dent, Palmer, and 

Company, the present Agents of the | oan, in the pre- 

sence of Mr William Webb Venn, Notary Public, have, 

therefore, in compliance with the +tipulations of the 

General Bond, THIS DAY DRAWN BY L T, with 

the usual formalities, the following NUMBERS of 

BONDS of this Loan amountinz to £35,680. 


NUMBERS OF THE BONDS DRAWN, as above stated, 
31 Bonds—Nos. LETTER A. 
008 187 307 399 580 862 
029 224 336 424 648 = 881 
030 «2430 «63390 «449 GST 
O81 266 «344 519 723 976 
133 303 «4377 «#579 «76 Ov4 
139 
For £1,000 Sterling each 


81 Bonds—Nos. LETTER B. 

013° «334 «962 1451 1712 2105 
048 363 996 1456 1768 2118 
050 427 1C14 1465 1798 2182 
053 +538 1048 1489 (1858 2159 
063 «4568 1049 1497 1597 221s 
O74 671 1129 1501 1899 2239 
128 675 1160 1536 1915 2263 
144 700 1186 1562 1957 2266 
176 777 #1215 41584 19°77 2271 
232 4816 1317 1597 219 2324 
272 820 1320 1648 2071 2329 
285 887 1331 1688 2098 2348 
304 924 1364 1698 2103 2372 
326 «6931 )=—«1381 

For £500 Sterling each ...... £40,500 

121 Bonds—Nos, LEiTER C. 

023 783 2599 3448 4599 6299 
134 796 2683 34:6 4628 6347 
171 868 2778 3496 4791 6348 
178 892 2864 3582 4886 6350 
187 964 2879 3687 4918 6359 
192 972 2888 3691 4956 6277 
22) 1022 2919 3855 4997 6438 
222 1025 2970 3894 6028 6476 
233 1202 2932 3945 5109 6156 
267 1271 2989 4038 5263 6569 
321 1610 303C 4163 5308 6575 
351 1594 3034 4176 5358 6653 
413 1669 3046 4215 6504 6716 
417 1710 3136 4321 5508 6757 
516 1716 3148 4347 5525 6805 
623 1730 3153 4375 5788 6819 
531 1772 3167 4410 5824 6850 
538 1861 3188 4432 5952 6364 
593 2085 3220 4440 4963 6938 
765 2153 3240 4562 6107 6904 
759 


.-. £31,000 


For £100 Sterling each ...... £12,100 
41 Bonds—Nos, LETTER D. 

008 307 586 1035 1390 1696 
O12 334 640 1128 1398 1572 
058 361 FOL 1130 1:46 1956 
085 367 956 1136 1542 1957 
155 458 958 1150 1597 1964 
177 s- 467:»«21012:s«1313) «1605-1985 

198 481 1013 1381 1689 
— For £50 sterling each ......... £2,050 


97 
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74 Bonds, amounting together to the sum of ... £35,650 

Which Bonds are to be PAID OFF at par on the 
10th of October next, when the interest thereon will 
cea-e. Holders thereof are there ore r quested to pre- 
sent the Bonds bearing the above numbers for PAY- 
MENT at par on that day, eith r to Messrs Dent, 
Palmer, and Co., No. 11 King’s Arms yard, Moorgate 
street, London, or to Mes rs Bischoffsheim and Gold- 
schmidt anu Co., Rue de la Coaussee u'Aulin, Paris, who 
will be authorised to pay the same with the interest 
then due, (Signed) MUSURUS. 

Witness, WILLIAM W. VENN, Notary Public, 

2 Pope's Head alley, Cornhill, 
London, July 7, 1874. 

N.B.—The General Kond also provives that if the 
Bonds are not presented for payment within 12 m:nths 
from the day fixed for their rd mption, the same shall 
only be Paid on the written order of the representati¥e 
of the Sublime Porte at London or Pavis. } 


rT r ’ T 

| OYAL POLYTECHNIC.— 

“Safety against Fire and Smoke,” New Lecture, 
with brilliant experiments, by Protessor Gardner. 
“Odds and Ends,” New Musical Entertainment, by ft 
Seymour Smith ; and “The Babes in the Wood,” an old 
story newly told (with a Ghost Sce e), written by Dr 
Croft. “ Russia and tne Tzar,” a New Lectury, by Mr 
B.J.Malden. The “Oxy-Hydrogen Microscope,” New 
Experiments by Mr King. And all tre usual attractions. 
The most wenderful Shilling’s “worth m the world. 
Open 12 and 7. Norr.—Yearly Tickets, including Re- 
served Seats, One Guinea, 
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